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AR TALRAL, R, NS MAFEHHRE” S, RBRARMRHLEP ZHLE K
o AN KA AL, AN T ERPHEARRGHRN, B4TFT 2T H L
Z Ao T G AR, BT NS AR RKI R BR A A,
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Y TRFE e, AREEFZIEE L, AMARRFOAERRAUZC, ALH
BB AXEAAR B R, FRALGER, Fed s AFAEK, Fo Kk, B2 —
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A —RBIRBATHE LRFELER, L4 EIFOFRER NS,
BAVINA, &R KRBT o

HAVFAM 2 8] 20232025 F &kl A5 A 5 893.55083.29/1119.91 12T, VEFHE A
AE SR A 141.17/168.36/194.60 174, X+ EPS % #1 A 1.51/1.802.09 .. A F 7Ttk
8, %7 2024 57 & PE28 15, 6/ BARM 5052 T, HHHT KT %,

%3 T dfik

EPS () PE (4&)
IiE F B AR iE H R BH (B THE (L) 2022 2023E 2024E 2022 2023E 2024E
X Ay 002236.52 20.1 661.86 0.79 1.49 1.35 25.4 13.5 14.9
£ AR AL 600728.SH 5.1 110.23 -0.15 0.14 0.14 35.8 36.6
A KK 002230.52 50.8 1,176.44 0.24 0.35 0.54 211.7 145.1 94.1
ERY) 118.6 64.8 48.5
#H KR Wind, HTI
E: RA Wind —EHH, KRMH 2024 53 A 8 BALEN.
2aNFLHopH (BHFL)
2022 2023E 2024E 2025E
=gl 65873.57 67849.78 71920.76 79112.84
¥ RBRS Bl b (%) 1.12 3.00 6.00 10.00
LA E (%) 43.74 46.00 45.00 44.00
=gl 2222.88 2267.34 2494.07 2868.18
ok #iE TAE Bl (%) -44.48 2.00 10.00 15.00
LAE (%) 24.74 26.00 25.50 25.00
e 15069.88 19238.22 23914.58 30010.37
£ #7 b 4 Kt Bl b (%) 22.81 27.66 24.31 25.49
LA E (%) 38.55 40.00 40.50 41.00
g d 83166.33 89355.33 98329.41 111991.39
EEK Rl (%) 2.14 7.44 10.04 13.89
LA £ (%) 42.29 44.20 43.41 42.71

KA KK Wind, HTI
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W G 18 & AT A

ER 30 P F oS 2022 2023E 2024E 2025 Aidk (FH L) 2022 2023E 2024E 2025E
HrHw (L) EX R R TN 83166 89355 98329 111991
H Rk A 1.38 1.51 1.80 209  FEARA 47996 49860 55644 64160
HRE T 7.25 8.66 10.47 12.56 £AF% 42.3% 44.2% 43.4% 42.7%
ERZENLIR 1.08 2.01 1.85 2,07  BLHA KA 582 615 681 775
R REA 0.70 0.00 0.00 0.00 BLHLEY 0.7% 0.7% 0.7% 0.7%
MWAEEE (F2) ER | 9773 10901 11013 12095
P/E 24.66 22.43 18.80 16.27 L3 A E% 11.8% 12.2% 11.2% 10.8%
P/B 4.68 3.92 3.24 270 FEER 2642 2864 2950 3136
P/S 3.85 3.54 3.22 2.83 HmEEEy 3.2% 3.2% 3.0% 2.8%
EV/EBITDA 19.78 16.53 13.42 11.06  EBIT 13782 15395 18104 20813
B8 E% 2.1% 0.0% 0.0% 0.0% M%HA -990 -621 -1020 -1351
B A A (%) %% A E% -1.2% -0.7% -1.0% -1.2%
ERIE 42.3% 44.2% 43.4% 42.7% K EBABE -508 -560 -600 -640
AR 15.4% 15.8% 17.1% 17.4%  #AKE 218 221 243 279
FR AN EE 18.8% 17.5% 17.2% 16.6% & kA9 14783 15969 19077 22113
KRR 10.8% 10.2% 10.5% 10.4%  Fd sk X 72 47 47 51
BAEIRE 14.8% 13.7% 13.7% 13.4% #3885 14855 16016 19124 22164
BAIEK (%) EBITDA 15117 16763 19677 22523
Bl AN K E 2.1% 7.4% 10.0% 13.9% Pt 1298 1255 1472 1755
EBIT 3Kk % -24.2% 11.7% 17.6% 15.0% A AT ES 8.7% 7.8% 7.7% 7.9%
AR K F -23.6% 10.0% 19.3% 15.6% U HMRAFE 720 644 817 950
4% B ) 8 AR 13 B B B B A A g A 12837 14117 16836 19460
FE TR 38.8% 38.2% 35.5% 33.5%
AN E 2.85 2.87 3.13 3.31
R LE 2.17 2.28 2.52 269 FF atkk (FHA) 2022 2023E 2024E 2025E
MAe L E 1.16 1.41 1.64 1.78 % ihks 40012 57123 70890 86171
E2 ¥ & X EL0S ALK 2 B Ak 2R 32426 32812 36068 41115
R MK B B R #K 121.38 121.88 117.42 115.30 A%t 18998 19267 21770 25048
SR P d 138.66 138.14 132.75 13135 R CRHFT & 6470 6532 6969 7629
SR E 0.75 0.69 0.66 0.64  RFFT A 97907 115734 135698 159963
R ok 10.92 10.19 10.59 11.34 KB AIER 1252 1485 1626 1807
B 5 5 = 8540 8996 9582 10178
AR TAE 3771 4571 5333 6169
R HK = 1545 1665 1757 1869
ALRELA (AT L) 2022 2023E 2024E 2025 AERF T A AT 21327 23342 25023 26740
%A 12837 14117 16836 19460 & ¥t 119233 139076 160720 186703
VR ABE 720 644 817 950  fEiAfEHK 3343 2843 2543 2343
B S 2429 2578 2873 3100 AT B AR AT KK 17233 18849 20702 23860
BTG -117 -110 117 92 FUMKH% 0 0 0 0
BERETH -5705 1523 -3389 4249 HuiREh Gk 13779 18690 20073 22133
B EEHALER 10164 18752 17254 19353 R it At 34356 40381 43319 48336
s -3743 3327 -3695 -3886 KAk 7522 9522 10522 11022
F -82 -428 -310 331 He ki at 4385 3173 3178 3183
Ak 100 -142 233 269 JEiAF Atk At 11907 12696 13701 14206
BEFEHALR -3725 -3898 3773 -3948  f 4k E it 46263 53077 57019 62542
AR S 3574 5638 695 297 KR 9431 9331 9331 9331
REAR 6015 -1929 0 0  BETENIIHHRE 68389 80774 97659 117170
e -11045 -1545 -408 421 U HEMRAERE 4581 5225 6042 6991
BEEHALRA -1456 2165 287 124 [P AR EREST 119233 139076 160720 186703
A RE 5211 17111 13767 15281

Fix: (1) 2P AR AN B A 03 A 08 B ;

FA R R A& SF4R (2022), HTI

() nbBRHAME

W Hl B R IE L Z )G 0915 B A ik 5 9



3 38 B %
HAITONG

N B o iR AL (002415) 52

APPENDIX 1
Summary
Investment Highlights:

Hangzhou Hikvision Digital Technology, a leader insmart |oT, continues to pioneer AloT. Since its inception, Hikvision has focused
on professional development in security video surveillance, maintaining a leading position in technology. In 2021, the company
positioned its business in ‘smart loT AloT’, focusing on technological innovation inloT sensing, Al, and big data, offering integrated
intelligent 10T hardware and software products. In 2022, Hikvision fully implemented its smart loT strategy, benefiting
continuously as a leader in the field with the accelerated arrival of the smartloT era.

The EBG market is clear, with SMBG+PBG showing recovery. During the 14th Five-Year Plan, China’s digital government
construction accelerated, with smart governance being a key component. With government investment rebounding and smart
city expansion, PBG business is expected to improve. Digital transformation is essential for businesses, and with Al’s develo pment,
the EBG market has significant potential. SMBG targets small merchants and enterprises, whose investment in security and
digitalizationissetto increasewith economic recovery.

Committed to Al, Hikvision’s foundation models empower various industries. After three years, Hikvision has developed a
complete foundation model technology system, enhancing product innovation and Al application. The company aims to apply
these models across morefields, acceleratingintelligenttransformation.

Earnings Forecast and Investment Advice: We are optimistic about Hikvision’s goal to ‘accelerate intelligent transformation across
industries for a better world’. We forecast Revenue for 2023-2025 at RMB 89.36/98.33/111.99 billion and NPAtS at RMB
14.12/16.84/19.46 billion, with EPS at RMB 1.51/1.80/2.09. Based on a forward PE of 28 times for 2024, the 6-month target price
is RMB 50.52, maintainingan ‘Outperform’ rating.

Risk Warning: Risks include Al development weaker than expected, lower than anticipated industry demand, and increased
market competition.
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TEREHE

KELRED GABR 4, SAERADEABARE LARA J (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)A % @ B FriE A 7 fk &
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

IMPORTANT DISCLOS URES

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 KK. ("HTIKK"), 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 4 4% JF 3k 32 Analyst Certification:

§, Wk EARE () ARLRATHELARRRTANAAALS RANENANT AR AALT AANMANA, FL () AHRH S AAUAIR HARRA ST £ &
HAKERAA AL %f’xlw%ﬂﬁ R &AL ARAINER, AN (RHEANBTE) ELTHRAA L TM‘% L Mﬂ&éﬁ%/% (KB ERlMN) HR2AELAF L
REEAEN IAIHAARHRFRRESF AR A HAANEA, |, Lin Yang, 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expresse d

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 &% % HE Conflict of Interest Disclosures

BARRALELARAATASR AR LG R/AAKAAL Y HERREAN AU TARAOZRT . RARLRERT, ATRAXASAFOHESA (MTHERR &
EAMARE, RETRANABEL, # K44 E ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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 (s 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).

+£%lh%ﬁ%“ﬂam&ﬁ%leﬂﬂm#ﬂﬁéfa@ﬁhé? BERTRFLADEARELER .

AREMEAA RN is/was aclient of Haitong currently or within the past 12 months. The dlient has been provided for non-investment-banking securities-related services.

BRALEO DAAT REAARZARDARMIRBRETREMS ANL F RAR S HRH,

Haitong has received compensation in the past 12 months for products or services other than investment banking from A+ & I 4 A kA 4,

R (R20%E7AH LAFERST) : # 4 2 Rating Distribution

BARG (MTAAHN) F AR BRELRARTLREANE 200

A RFAT, PHAH —j— KW, AR ARF BN HTIHEA 2 L, F 1L HTI Most Recent Full Quarter Prior Full Quarter
REMKIAEHZEGS, RAAEGFRNRAXAERAFA. £ EHHE Underpertorm Underperform
%T,%ﬁﬁ%#%#%%%K%ﬁ%ﬁﬁéﬁ AEAHEEREN A RA Y a5
EFAABA (ReRALHALEL) NALRRAE, A
PHITRERY

KBFXF, AR DB AAARABHERBRERE L0%A L, RER L Outperform ——
T 89.3%

PR AR DB M ARERTEEEETLAK, BERAHT, ##
FINRA/NYSE 893 2t A AR, AM& B R#RANBRE - 44,

BIXT, AR DB AARRARATRERARRE 1090 L, KRR X &
‘]:

ARBERREH: O A -TOPK $E -KOSP, 4% - TAEX, #K -Nifyloo, £
B - 5ps00; AedfA ¢ B AR -MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

1 BB E PR
HAITONG



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.

AEun% 0 N sRARREFRHLLA

AR il BYkw

(#7)
LS LES § 1 89.4% 9.6% 1.0%
RERfE P 3.9% 5.1% 5.6%

EEAEYEA ZEFRAEP A bHA AR
iﬁ\ﬁéﬁ%A #&#%& ﬂﬂﬂ&néw%fkﬁ bR ELTHA,
RAARE FINRAINYSE 893 A A AN, KM A HP REAABAE 45, £ LAY RO RN NE
kﬁ%ﬁﬁ%%zx (BZ200%6A38)
FA, ARL-BAAAAB AR AR HARE 10900, BER ST
B, AR MARRARAAREEATUR L, AR XL To REFINRANSE RAA AN, NS EPRELANEAT - £5]
PH,OARL-BAAARB AL AR HARE 10000, BER LT
SRREARKA: B K -TOPK, B -KOSP, 475 - TAEX, WK -Niftylo0, LAehr s BaA % - MSCl China,

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 89.4% 9.6% 1.0%
B 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 FINRANYSE ratings distribution rules, our Neutral rating falls into ahold 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, asindicated below.

NEUTRAL: The stock's total return over the next 12-18 months is expected to bein line with the return of its relevant broad market benchmark, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks = MSCI China.

BABRERAAL: BABRAA T2, FRALARE, FARSIRBAAPLRERARERAHL, AARTTROBAEARE EARA, SRHLAZNMAE F £ A
THARZHEA, REAANAREFELGBA, A XW‘% ®R,

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.

SAER AREE: AERRTRAAPAAARRAHTE A REARAAML, BEE 4 (600837.CH) , BAERT LEHELT, LLTYEAAPE A ROALRE. £
R, BARRGA SR ARRATANF AL, AOEAERE AL EANTE ARRATRAH RR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect 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 AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be a difference in the HTI and HS ratings for the same A-share stocks.
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B ABRAR 1004 K (00 #H: SERRQUO0 KHA-M0E WL AT RARENRATAARGAES 2, AL RERAALAT RSO ALAE, FEARELIEA A
RANGTRLOHL, SEBRES M QOKK A A S 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 Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

Bk UA (ANESG) KB ERFFREK: ARALIUA (FINESG) HEZH, 4L FalE AARAAEE AN

Bk U (FINESG) RBARARTHERZAHARTEND ATAARLT") AFARRBYAFELFA A, KNAHELHAARRE KUAHERRE, A 1
WA R B AL FRU AT EAMAIRARTEN, LRREAETANANGBE, BEARTBRERP R 0B, ANARHEA M AR RTE RER A& % £
ROHEERERANETAZAANERK AT,

Fobk ARATRKANFBRBARREARAL P, KEARAARBHEREG JERBAEL QAR AABRANEARDRERARDAARAKEDY S 08 4
b, ARARERAS BB R TLH BT ERBARERABHANET - KA AR ROHHE, REFHAN, A4E (PHFLGHES) RRATEAL, 2EH L
HAAREA BEDRHRN,

BIE RMBHRBAAAMA, KA ARERESANA. ABAAAFLERRTR, EHAAARARREAL B O HRRRAFENEARDH, RARARBRF B
AEHL BB LR, BREE. RS WAL BE. TR KA BAL RN, REL AR, JB BARLAES BH ERBRRANS, FUARLERALR AR
AR&N, AP AERENBETE, BRRALT K.

POk RALTARAAR, RARRAFEAANLRBANE (b (ERABAF 2ABA) (DRAAPRE (A1) Bil) (BRRBAKR) §) A48, NEik
BROA R, FARTANEARDAAREES RAR- &8, WAKRFARARAE,

SusallWave FINESG 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. FINESG 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 isfor reference only. Itis 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
(an use these data for any profitable purpose. Besides, nome of individual or institution can take actions such asamendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. Ifany loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble for any loss.

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

ERLTEN:

FORERNALRE: ARSDBAAREARRARA ('HTISGL") HARMA NS ARRALARA I (CHTRL) R, AN RREABERADKEN (F571 %) #
FEAARARES (R ARBEL) OB EER. AL ASE HTISGLA A THE A 3 Haitong International (apan) KK CHTIKK") ##8h TAMG, HTKKR G A A£E M4 A K
FARKHAA

FRERDFRRE: AREONFTEA L), RFRFAREAD MR Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") A &
fr, 888 RAHH £ BSE Limited (“BSE”) 42 National Stock Exchange of India Limited (“NSE”) L7 A8 (AAA [HELHM]) HFRRE, HISIPLT 2006 5 12 A 22 A& K W
FRAGAEREARAAR A (HTSC") B -2

FAREREANERBRA L AL AR, 24T HAARREARBARAAR/AEABFEAEANLRA REL D ATERRA,
ACBAEEAANACRABARATEAR, B HTRL, HTSCL AEME RETHABGFEALAARAZ (“HTS6") WA AL EAR, 2ERP EAURKERNT XBF B
FUARIE, AXAT AN EARERREDH, pARAK, ARG b, AXARBSAARR, AHPRANETNAALREDANAHZBREFZENALE, ALH A%/
TORBENTEAFENN FARTRENALN . AL LARFHE, ALEPRANDIATERZRFE L, bERAR AR NETAAAR AN ARt ot fh, MIDET R
TREMBF PATHY R, SEHRAF R -RRARRNER, L), OARALRIEAIAH, AFLEXARNTESL, RAFREARAHATA, BT RkR 4
ACBRHENAENRT S 28, PHRARERARAFOHSHR, b ERHSRAARRGE, BRELRAFDPHFEERDEATEROCH EE, Ak, 2, 284
EeAat s LAF, MAERFZ ARBAARARTEATE, SHTRAKLHAANHA AP LETARRANBN AL, HNSC RATF, ERARZAMRATA REN £
#.
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wﬁ&iﬂa% RAEOIFRRA, HISG RAMGAEAN ], FATEAR, T3040, ATAREAIFARALANROEMEART LA KA BANARE FE 2,
HTISG WA E R, X ARMARELALHT A HNSC DHRE P AN ARESALEHLEL AN LAPATARRELR XD R G, HISG THEHAL BAEEN R EL T
- GLSy &i Hﬂm&ﬁx%%%%$x%%M%AT%mw”*%&k\~%a$uo

FHHERB R A wwwequitieshtiseccom , BHES AL AABRARGRBAA B R R LNALAAASHONERL,

FEROMRHEEL&: AARRAALANNEARG 2N AAAEFINRA B2 RAARBRE O, FARZ 2B ANRA A XS AARL Afin A d, AFEGRAF
EERHNE DAL EANZRA,

IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited ("HTISGL") and a licensed corporation to carry on Type 4 regulated actiity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. (‘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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al opinionss
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 ina 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 asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

Please refer toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. 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 RBBEfo:
BETLAAAR, FNETFIARARL AARA TR ARDETEALHFET X IO RAAD ERFL A RARE AT ERYE AR,

FABEANEHEA: SARREARDARAD(HISC) A FRRAFLRE, HISCL A EABAREAS 1 £ AFED (RFLALD) DHEA . FFAREATHA
M%&%%“%» é%%ﬂﬁsni)(uTﬁﬁmoﬁﬁﬁiﬁiﬁLm,wﬁ%%a KEsh, RELRERREL SFO R FLATA" AFAALAL AR

ARESLEARANFE, CTRRABAFLALPAANCAR AT AR, AFERENUBARTLRE PP LAEZAXANENETHRE HISCLAE AR,
%ﬁ&ﬁf%ﬂ#?ﬁ'$ﬁ%ﬁiﬂmmLHWL&HWH%ﬁo HTIRL, HSIPL, HTUKK AR 7% HTIS6 £BREZ A, AAAZHER, BRAREBATHARE ol b &
EAMARBIUAZ AR, AFTAERELRB 19U 5 FHEAR A" S 1506 AARNBLERN [ FEZ2RAEF £ ] (“Major US, Institutional Ivestor”) 4 [ 44 %
F4] ("US. Institutional Investors”) o AR E BRHETEN KF LA L, Haitong International Securities (USA) Inc. (“HTI USK") #AALOAEAF. EAKALAFRA L0 £ E
EEE, ﬁmﬁ%$ﬁhﬁikﬁ%nmgﬁﬁﬁﬂ#Xﬁ%éﬁlﬂ%iﬂx%,n%kkHﬂU%HﬂUM&fMOMwmnMMe1MFMrMW%mNYMB 2 (212)
3516050, HTI USAR A% B F U.S. Securities and Exchange Commission (“SEC”) A% L7, & R Finandal Industry Regulatory Authority, Inc. (‘FINRA”) 8 AR . HTUSAT fi %% 5
KELRE, CRAFTATO AN, ARAGAT, RAKFAAEHNETLARE A, REAREPHARAEKE, LRB AL HSIPL, HTIRL X HTIKK ARZHFEL EAAH
FERIANT R, AFRA LD A M HSIPL, HTIRLA HTIKK 24 X A2 HA LA FINRA X 240 £ 4, BATETXFINRA 5 241 AARM HARAAHRE, AFES
PRI AN HEAERH, BTARERE VAR ENEERIARNALBIE (0% ADR) THEL- km%o#%@&n%m#T%mﬁ&% AT EBEAD
%% ﬁ%i%@ﬁ#&ﬁﬁé@lﬂ%am RAMH, AEADTRAZFAR IR FANA SEBANAA AN ER 24, AFRALPNEAUNHLRT A eyt 7
BAIRARBIANARAMANNER L 2RANYm, TENASEALARAARIANREARANFLERAA Y, 2ERHANAAHANERS:

Haitong International Securities (USA) Inc.
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340 Madison Avenue, 12th Floor
New York, NY 10173
BEAALH: (212) 351 6050

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry 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
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewe d 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. 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 “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the US. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 US. with the US. 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 US. 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 HTUKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as aresearch 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-US. 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 US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12 Floor

New York, NY 10173

Atn: Sales Desk at (212) 351 6050

PEARER BN ERF R EPEAR (THGE", AREANRT, ROEARMARAR, ANKAFAEASE) AARBEAN YA REEAAKIATHAH A
RATEA G4, FA7 %ﬁ%%%%ﬂ Wﬁﬂ?mumﬁIﬁﬁ%TﬂMgiﬁ\%ﬁéﬁ”$iﬁ&?l%1?&ﬁ%ﬁ%%&%i%ﬁ%%at%ﬁ%%ﬁﬂiﬂi%f
A, ERBYEARAABRAERATLN, BA ARG RANRBEEANBRMEAHB PO UM AR EEANE . BRALAHARAE FLERAMAR .
MERBEANBLFA: AEARATHS AN T B RBE AL AR 2R AL FERNEERANSAANNEAN ARG, AN AP L AL SR NETE AL &
ERANPREDLAA AP EREALTRHRLR LY HAT# T Haitong International Securities (USA) Inc.  (“HTI USA") P ih% 4, %A 48 &—% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") #4253 [ BRX 5#% % 1 (“International Dealer Bxemption” ) #X5H#H, & F X 4 %
B TIBFRREE, RXbA R RAL A, A &K, RERAALARATHRR ﬁ%ﬁﬁ%ﬁm#%ﬂhm%% AEEER, T HANFAN, hEXNEAEASR 4 A
AMMEERANKFER ML T AREFF A, ﬁ?%ﬁwuw&%kﬁﬁw% TE&@&%PWW%ﬁ%o&ﬁﬂﬁ»ﬁﬁﬁ,ﬂA%%kﬁﬁﬁA%Tﬁ%ﬁ%f
National Instrument 45-106 Prospectus Exemptions % 1.1 T A& # Securities Ac (Ontano]% BINFHAZH TATHEE# ] (“Acredited Investor”) , A% AZ A HAT National
Instrument 31103 % LI FHARH [#THLFE] (Permitted Investor”)

HmRETANELFA: AFLAEY Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [A & i # % ¥ 2013114006] ‘Hﬁfiv}fii%% HTSSPLA B A (W 4R %) (§
10 %) (FAN) RAHBAMSHA, T () REXFEA, FRRTAANS D, LAFTARA LA M ARAAKER (b) AHFAMFE XA, LHALE A A4
WA R ANBFLD AT LRE Mm&i RRBEAEA (ERARARE) (F 289 %) § A AATARBAART 4. i*ffwﬁ%ﬁ%%ﬁiﬁﬁiiidﬂ% Bt R
A, ARLREHK %AﬂkkMTam%Hﬂ%Nk%

Haitong International Securities (Singapore) Pte. Ltd

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

%76 (65) 6536 1920

BARRANEHFR: AFLREGBABRERARMAHAA, GEAPALASRAT AN L RRARBAREAL BN (REALLRAN AT HE (FEL) ) # 61
(D%, #1110 (1) 28Rk ARXEL) .
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FERBRAEAAO AL EA: ARLHASHT M AH Haitong Iternational Securities Company Limited ST A %, ARERG QAR T RAL RO ELEPAA. BMETAEARS
RAGBREGARAR REELEP, RARRLRANAAT BN EP RBRH AR S, Haitong International Securities Company Limited ¥ 72 LWAMH AR A AEH LR RATE
BEAFRRSPRANERCARRAETA N 05%, HARBALELREATERNOLARAPLRLCET ZALA .

BAHEEFEWTLFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #1 % % i
RAZEARRTER 2 (RTAANSIC) 2 (RBRALEN) XHF 2016/396 SATERKAL P AAAAL, HEATARTRE 2000 F (A A%) ARXALARKE P
REABRAWAABRE BALKALARREHTHEL, SIC HATAATERTRAEER: wwwlegidationgovau, ABEFRENLBR AN BFEEAAZH T4, 4
SHERER XA D EAN FRELER,

BREEANALTA: AREZONFEAL) . XA HFRIEA DK R £ Securities and Exchange Board of India (“SEBI”) X % 4 Haitong Securities India Private Limited (“HTSIPL") 4
KA, a5 ER LA %2 BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (4 4% [ #EXHH ] ) #FRA4

FRMM LA Haitong Securities India Private Limited

SEBI A X247 T E A% INH000002590

$3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 frA91 22 24216327

AAfd kA AER S A Prasanna Chandwaskar ; %i5: +91 22 43156803; € F 4 prasanna.chandwaskar @htisec.com
REE, SEB KFHERA NSM HMEFRRET AN AAAN RTA REET TRREL".

ARRLRERBARR, AAERRORARERBFAEHRE R L,
WAAA: RABRIEAZDARNG 0194, REHARA.

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 inaccordance 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, inthe 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 isnot, 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 inany 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 isan “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
Evempt 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, #1901 - #1905 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 inEnglish may have been publishe d
previously in Chinese or another language.
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Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016396, 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 isdistributed 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: 491 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer :Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar @ htisec.com

‘Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019, All rights reserved.

http://equities. htisec.com/x/legal . html
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May-2021  Sep-2021 Feb-2022

Jun-2022  Mow-2022  Mar-2023  Aug-2023 Dec-2023

1. 25 Apr 2021 OUTPERFORM at 62.0 target 74.34.
2. 28 Oct 2021 OUTPERFORM at 52.79 target 74.34.
3. 28 Feb 2022 OUTPERFORM at 48.25 target 73.61.
4, 20 Apr 2022 QUTPERFORM at 41.52 target 59.18.
5.4 Sep 2023 OUTPERFORM at 35.55 target 50.84.
g. 21 Nov 2023 QUTPERFORM at 35.87 target 47.5.
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