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FE e %%, Bk fodti e EDA T BT A . 4HE B4 ARSE LS
NE B RO R LT ARAL EDA T A A%, TR % EDA T
B, FRETEHRILITL2AAZ DAL R Z4 ., S E 4)iE EDA T B Aeab 3345
ik it EDA T B &4 44,2023 F LF 5 N a4 T & i8R 3% 9% & R A2 EDA
T B Z G g0 w38k 71 &AL EDA T E A oS b, % 7 Liksfb, N3
LERMEABRERRTF AR S, N8 ERESEED AT EREBKE
. H i R EAR

E* EDATH0HE —, BEAI) R, HE 202356 A 30H, N3H
H 2 600 XE NINE P o ARAB N3] 2023 S F AR5 5| R A E IR, 2020 4,
EDA 4T3k A L A EH N3 E45E A 76 1L, NaET By b EREAE
50%VA k. 2022 5, NS IANE NN 798 1L, Rl K 37.76%, #4E A
+ EDA &Y HAE ., A8 BB SHRKEN AR LT LA A4z, kBRI
TH#ZBRBEAMFAE, APEHEERBOETES, SHEASAA
Kbttt AR E kAL P a3t DA TAFETFX"5“EDA T A A%
TR B AR B A BRAR IR E S E R RACE RS Ry AR
F=“EDA A #T B K #F "R AR B F

ZANTFTHARFERITLAAML, NS EMEHBEITL2RAME DAL LZ R4
HAR GBI 38303 2R A2 EDA Mk T EZ —; B R%i% 4 R4 EDA
I B Z %R B AL G et & RAEME T E;, HMERiLitLRAE
EDA LE R L4ABE A E— MR L 4R AE DAL Z%; FHRETE
BT A RAL EDA LA R AR ARMAWH LILLREL TR R, $HAHK
kB ERRATE AR F, AT B AP X EDA b sy ® G HF ¥
A ZEE TR TELL A BB RLE, FoT X EFRML
KFs Attt XS EHANT ZAREAN DAL AN TG,

R AGEE), N BAREE K. 2023 F 11 A 6 B, RIEN WK EM (2023
SERR MR BRI R (R E)), NS ik T AAR TR A B A 69 2%09 5 — &
FRFIMERL &, 3% T4 H 51.22 T, Saist £ EAHH 408 A, LG FEAEM
7 20242026 F, VA2022 FM S HAEA LK EBR KT L RN RKE R LA
¥ RAE: 2024-2026 FENOERE fR KLY A A 37%. 55%F 72%; 3 KEH
ARAED A N 64%. 101%A= 139%. £.4) 38 K F a9 fik K A= B AME SN K E
— %

20 KEA AN

2021 2022 2023E 2024E 2025E
F AN (E T L) 579 798 1030 1355 1811
(+/-YoY(%) 39.7% 37.8% 29.1% 31.6% 33.6%
# A8 (F 7 ) 139 186 206 102 314
(+/-)YoY(%) 34.5% 33.2% 10.8% -50.4% 207.5%
& @ % EPS(TT) 0.26 0.34 0.38 0.19 0.58
24 & (%) 89.4% 90.3% 88.1% 87.6% 87.1%
F I F (%) 14.0% 4.0% 4.2% 2.1% 5.9%

A RR: N84k (2021-2022), HTI
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ARKENE ZHFZ— R BB AL, AL F R &Ko ARIEASF) 2023 F 5 A 11 B (%
HHERFZEHCRA), DA TEE AT RARE BT, FE 3 L0 XF > st EA
K. R Git, EREBMAF L DA S T A K 604, PRI AEERK, »
S A EAT L %30 54, FEFARADAIEL—Ft, XFARGAEN
X ARANFAER, TRARELILELRZALER, TBAEANFTHAN: 1. 5 s,
AhAF SR & 2. RETRIFST RS T LA X IE, NS T EXH Snm, HFT
HIBLAFRILF 7nm 18, 23— FREANFt T LW LEE, 3. A3 Tak, THriE
SR AR

B ARM 5 BRI RAVINA 8L FRAABHATT, T B b 43 R B T iaF 69 2%
IR, CHIEABRARNES, ZEZDATH T EEHHH —{EE, = 28N
A RAR, BRHANEF L EDARKF EDAL B B&, BF &4ET 4 Al a3
HARE A BLRBAL 2, 2022 S AIEH 90%, MABREMEG TR, KAEK
2023-2025 F £ AV E 5 5] 4 88%. 88%Ar 87%: 11X EDA 3 45 £ A1 R 4+ £ 100%;
BARFEIRSAe LAk 524 FAastfam, Bh3gsk b, £F 2022 F Q&ML 4%
Wik, 20235 X HEF L FIHLRETAH R, THEF FIRLE, 1Bi% 2023 55/ 5] EDA
BB NG R A 28%, 2024-2025 F A TR B, A A 30%A 32%. 2023-2025 F
NEHARFRIR SR IGiEHA 30%. 38%Fe 42%; HAb k4 FH3giR A 50%. 45%A=
40%. ARIE 8] 2023 S ARACH AT R, AN E A S F A Hh, ARBAMNE,
e EF RNA 476 107, 20232025 552 HIxt & #4E 0.18 12T, 2.18 /¢ A= 1.50 12
o

AAVFAM 2 8] 2023-2025 F78 LM A1 F 10.30/13.55/18.11 /2 T, 12 F 44178 5 5l
77 2.06/1.023.14 1L 7T, 3 & EPS % %1% 0.380.19/0.58 7T, %} &2 SPS % %] %4 1.90/2.50/3.33
o

HEAVAA LR RAAE TTHAE, (1) B EDATHBHE —; (2) Fo 5% (3)
BEPRRBEAEE, KRR ADIFERELSE: () FLASBRARTE, Fok3i
mBE A RIFHAMERXE; (5) MARSEANNE; (6) ATEHIAR. H6%A,
BB BRROBER KA IPIRT 5 F T 3], &4 BaTiT kW Bfa s 835 8 B 4
25 F 2024 F PS50 12, 6 A~ A B AR 124.82 T, #HBFLR T KFT"HF%,

o M IedR: »a] ki dt RATM, T LBRERL,
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2128 kH50HK (BFL)

2022 2023E 2024E 2025E
K 677.53 867.24 1127.41 1488.18
EDA # 44 Bt (%) 50% 28% 30% 32%
LA E (%) 100% 100% 100% 100%
Rl 89.57 116.44 160.69 228.18
BRI LIRS Bt (%) 90% 30% 38% 42%
A FE (%) 38% 24% 25% 26%
K 30.96 46.44 67.34 94.27
Sl g Bl (%) 60% 50% 45% 40%
LA FE (%) 27% 26% 30% 32%
Rl 798.06 1030.12 1355.44 1810.63
&9t Bt (%) 38% 29% 32% 34%
LA F (%) 90% 88% 88% 87%
KK Wind, HTI
k% 2 T a4k
sps (L) Ps (4&)
JE # A it HFRD B’H () (-Z?n) 2023E 2024E 2025E 2023E 2024E 2025E
I Z R 301095 62.28 124.56 2.95 4.97 7.70 21.14 12.52 8.09
B T 688206 17.38 75.40 0.76 1.25 1.70 22.91 13.96 10.21
F - - - 22.03 13.24 9.15
£ RAUR 301269 89.30 484.85 1.90 2.50 3.33 47.07 35.77 26.78

FH R : Wind, HTI

E: EKRAUREK A EMBAFN, HAeN KA Wind —Z 8, M A 2024 5 3 A 11 BICEHN
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W 9 4R & 7 e TR

ER 30 P F oS 2022 2023E 2024E 2025 Aidk (FH L) 2022 2023E 2024E 2025E
HrHw (L) RPN SN 798 1030 1355 1811
H Rk A 0.34 0.38 0.19 0.58 FadmA 78 123 168 233
BT 8.57 8.95 9.13 9.71  £A%% 90.3% 88.1% 87.6% 87.1%
HREENEIR 0.82 0.52 0.40 0.76  FALALA R A 13 12 18 24
R REA 0.00 0.00 0.00 0.00 FLHLES 1.7% 1.2% 1.3% 1.3%
AL (43) LA 119 155 211 277
P/E 261.36 235.84 475.35 154.61  FAkF A FE% 14.9% 15.0% 15.6% 15.3%
P/B 10.42 9.98 9.78 9.19 #E% A 113 153 206 272
P/S 60.75 47.07 35.77 26.78 SR EH A EY 14.2% 14.9% 15.2% 15.0%
EV/EBITDA 483.01 388.09 -1873 320.65  EBIT -12 41 -101 64
L2 0.0% 0.0% 0.0% 0.0% 4% A 27 0 0 0
B AR S AR (%) %% A E% -3.4% 0.0% 0.0% 0.0%
ERIES 90.3% 88.1% 87.6% 87.1% W FMAEBIK -2 0 0 0
S IREES 23.2% 20.0% 7.5% 17.3% B E -8 0 0 0
R FMBE 4.0% 4.2% 2.1% 5.9%  #JdAHE 188 206 102 314
K AEEDRE 3.4% 3.5% 1.7% 4.6% BTLIMKE -2 0 0 0
BAEIRE -0.2% 0.8% -2.0% 1.2% B ER 186 206 102 314
BAIEK (%) EBITDA 96 118 24 141
RO 37.8% 29.1% 31.6% 33.6%  Fiig#h 0 0 0 0
EBIT 3Kk % -133.4% 448.7% -347.4% -163.2% K AP ESR 0.0% 0.1% 0.1% 0.1%
A K F 33.2% 10.8% -50.4% 207.5% YV HEMEARE 0 0 0 0
2t 8k Ay A5 4% D= X A Do b 2 B 186 206 102 314
KEAGEE 13.8% 16.4% 19.2% 22.2%
AN E 9.39 7.10 5.69 4.69
AL E 9.00 6.68 5.26 426 FFatkk (BAA) 2022 2023E 2024E 2025E
MAe L E 5.86 4.38 3.46 282 BhKe 2582 2833 3012 3387
E2 ¥ & X EL0S ALK 2 B Ak 2R 226 322 404 553
R KM B B B R S 101.72 112.71 107.21 109.96 A& 72 114 155 216
YR P 338.13 338.13 338.13 338.13  HeAHL~ 1255 1326 1386 1483
BRERHE 0.15 0.18 0.22 0.27 RFHF AL 4135 4595 4958 5639
B = B A% 1.55 2.19 3.18 474  RIAMAEF 149 149 149 149
B 5 5 = 515 471 426 382
A IAL 23 23 23 23
A= 267 264 272 279
ALAEER (BHFL) 2022 2023E 2024E 2025E  dEAsh T At 1261 1214 1177 1140
A8 186 206 102 314 FEEH 5396 5808 6134 6778
VR ABE 0 0 0 0 sEMAEH 0 0 0 0
JEA F b 116 77 77 77 RAYEER AR 26 40 55 77
e X233 & 16 0 0 0 FUkKkH® 0 0 0 0
BERAETH 129 -1 40 24 R RH AR 415 607 816 1125
BB EDALER 446 282 219 415 A Atk At 440 647 872 1202
ﬁ -420 -30 -40 40 kI 53 53 53 53
FS -1130 0 0 0  HAukiifr 250 250 250 250
Ak 11 0 0 0 EAH AtEAt 303 303 303 303
BEEHAER -1539 -30 -40 -40 K ¥-Xs 744 951 1175 1505
AR S 78 0 0 0 EhkEFAR 543 543 543 543
REAR 3479 0 0 0  BEETHNIIHHRE 4652 4858 4960 5273
HAe -261 0 0 VHMEARE 0 0 0 0
BT EHALR 3296 0 0 A& o BT B AR A 5396 5808 6134 6778
A RE 2204 252 179 375

Fix: (1) 2P AR AN B A 03 A 11 B

FA R R A& SF4R (2022), HTI

() nbBRHAME
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APPENDIX 1
Summary
Investment Highlights:

Empyrean Technology consistently launches full-process tools for specific downstream sectors. As per the 2023 interim report, the

Company specializes in EDA tool software for integrated circuit design, manufacturing, and packaging, offering development, sales,
and related services. In the first half of 2023, new software for memory and RF circuit design was introduced. The Company also
provides technical development services in related areas. Domestically, Empyrean Technology leads the EDA market share, with

over 600 clients worldwide. By June 30, 2023, it held over 50% market share, with sales revenue reaching RMB 798 millionin2022,
a YoY growth of 37.76%. The Company has undertaken national research projects, including advanced EDA tool platform

development. Multiple products lead their respective downstream industries, with some technologies reaching international

levels. An equity incentive plan was announced on November 6, 2023, aiming for high revenue and gross profit growth from 2024

to 2026. Investment advice: We believe Empyrean Technology, with its leading market share and continuous product

enhancements, will maintain stable gross profit margins. We project revenues of RMB 1030/1355/1811 million and net profits
attributable to shareholders of RMB 206/102/314 million for 2023-2025. Compared to peers, Empyrean Technology has

advantages in market share, product strength, customer resources, industry ecosystem, shareholder benefits, and talent.

Consideringthese factors, we give a 6-month target priceof RMB 124.82 and an “Outperform” rating.

Risk Warning: The Company’s progress may fall short of expectations, and there are industry poli cy risks.

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

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

HTIRL 447k Analyst Certification:

A, Wik, ERRIE () KAFRRETHELEARLRT AN AF L RAMGETIIA DR A LT AGHMAILE, FA (i) ORI PRAEITHP 5 RALRE D KL
HEARENIE AR MBS, RARRE Pk BN d8iEs, &0 (QHANGEE) ELPATBALTHSA L, ARANTE (ALEEREN) BR2ERFR
RERABHINTAER AR YR LRAFTT8 B A7 3 83E K. |, Lin Yang, certify that (i) the views expressed i this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed

in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERARARR, E TRANAGEAL, # L84 Z ERD-Disclosure@htisec.com)

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

wER X (K202 7 A 1A FHHAT) ¢ 447 Rating Distribution

HRER (ATRAUT) RAASREEARARTAREANE 202

é]: /ftf kﬁ\ *rt&ﬂjﬁjfkﬁo ,ﬁfﬁ‘z—ﬂrfﬁféﬂ]ﬂﬁ‘ HTI éﬁl‘Fé}}\EXo ;'T'—H_ HTI Most Recent Full Quarter Prior Full Quarter
Underperform

EAMOTAHZEEL, BRERHENEALRERERL, EME Underperform
AT, MR AR ERREEARTEN, AREHTEREN RS Y
EFLABA (b FAHAAHE) NALREE,

1.1% . Neutra
A 9.6%

BRI
BFXF, Ak 1218 MATAAN BRBHEKRE 10%60 L, 2R UL Outperform outperform
T 89.3%

T, kR 1218 M ATBATRREHTUAK, AREALT, e
FINRA/NYSE 8932 A A AN, AMAR P kit A AB A & — 251,
BFXT, A 1218 M AR RERICR A 1094 L, REE L
’F

SR Z AR 7K -TOPIX, # B - KOSPI, 4 7% - TAIEX, 1 & - Nifty100, %
B - SP500; AL o B4 Ik - 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

1 BB E PR
HAITONG



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.

AEB5E 120N AKERRRERR AL H

KFXF L3 RN

(#%)
BREREERLEEE 89.4% 9.6% 1.0%
BRRATE P> 3.9% 5.1% 5.6%

EENMPR R ERTRTEP TG ARI

TRMBPHEN, PhBEEPAREANGTAET KT, PHhALEKTHL,

P AR FINRA/NYSE 893 A0 A AN, &MA Kb AN R —£A], FESA LA P ROAERANRE,

RAHHELEATL (AE2020%6A308) :

EN, Ak 12-184NA AFBARA R RS SCKRE 1090 L, KRR T

P AR 12-18 A ARSI AR TRAK, BT T . R4 FINRANYSE B3 AR AN, AMNaFPHEAIABTE- £,
28, Kk 18R ARSI R ERERRE 10%0A L, AEZ T

KW 2ARA4: A A -TOPIX, 35E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 2 H#f  b Bl BEA X - 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.

EERRERAAR: BAERAAHE, FARERRE, FERSPREFEA LB R EETHSL, SAATTROGMEIRE 2. THHL REUNEFIEA
THIFREFA, RE ARMEAETERBBE, #’anﬁﬁ%ﬁiﬁ] o

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.

BEER A REZE: SEERTRALPAERRBENTE A REFEELFA. BEiEA (600837.CH) , BAERTLENEN ), LATYRAATE A ROFLRE. 12
R, BEARERASHGEATRGIREL, FOBEBRRSFLERGTEARFRTRE AR,

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.

HEEREA 200 A K (Q100) F54k: HEE R QLO0 BHA—A0H 100 LHETERARENEAPE ARG 0, RERERALATRENRRIE, FESHETIERA
RANATRLAFL. SAEREE QU0 BHAN L 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.
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BiRXA (FIN-ESG) RBBAR AR LR AERLRLA (FINESG) HBZA, #45LHmlisdtRELEN:
E—% A (FIN-ESG) # A DATHERFHRARTEAS] ATHAAANT") AFAEREHAFELEERR, AN ELNERERLEETEETRIE, A3

KO RIE R AR R A RRK A K

Fk BRARBAEOF R R AL A E P, AR RO ARSE B 4 IR A BB 2 F0 . RSB RN B RO ADRER A KRB EHS A HH
o, RRARERREBPMERT L, BITERE LS KRBHANER-HRAARR RO HE, RIEATHR, A5 (WHAHLEHES) RRALERA, TAHL
BRATEN B EBRATA,

FZh RRBIRIERATAE, KADRERESTRN, ABAATFLBEATIN, HAMANARESRRED Bt RN FENTARAS, Tt KR4
K. B Bt LR, BRBE. KB, WAL 5. PR R B R KRR A S BARBEE. BAL ERREAENE, FURRLARILREZ TR
ARKH, BRPARERENEBETE, BRFKETE,

FO% WARTENAAR, RERASGFEENGLRBINE (o (LRASA P EMBN) (BRRAFRS (AGE) ) (RREBEHRER) %) AA2H, Wikik
BRMARRST; AT FRELRDRARFEY RAR—BN, 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 do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

4. 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.

(23 A LR

FHRERNFRRE: AREDEAEREAZAA RN (HTISGL) 2K HAEN D EERRARARN S (HTR) KA, HAARRBEBEARMK AN (F571%) &
BEAETAFED GUEAREEL) WHRER, 75 R HTISGL 84 7 1 &2 8 Haitong International (Japan) K.K. (“HTIKK") #¥80F &47, HTUKK R B A( A4 A%
EABTHF .
RREAOTRRE: AREOAFIEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) LA 8] (4AkH [HARK A | ) WA £HRE. HISIPL T 2016 5 12 A 22 A4
FRAEBBAFREARAARA D (HTISG") #—3F4.
AARIREANEERRA LA LR, 2HTHEAEREARDARA I R/ZETARERARANERAR AL EEERAA,
ALBHELEAALACHEERRATERR, 12 HIRL, HTISCL RAET AR THEBEREAZRARAMNE (“HTISG") MM R A LMY, £ MAEAETHAETR TR T
FURAMRIE, ALHPHALEABREARES DY, ALK, BRGFill, ALBRESEER, LHPRANETAIREREGHNAEERRTLEONE, AXUhHE/
FEBBEHHEAZ WA TR TAEN N, EELIEFER, KB PRANIEATRALETE S, P EETASURXTZRET HOUSM FALTHN, WLELTR
TRAFER AT Y0, TENEAAFF-RRABANLER, FLBEL), QBT ERTETILN, AELEXARNTRY, BRATEANAGELS, BTHARE
VSRR T E TS E T4 IR Aﬁﬁﬁ*%ﬁ@”ﬁﬁﬁﬁ% R, o ®OM SRR, BARLAQFIHFEERGFEATEHACHEE, Al 2, 28k
A7 aeELRF, ARERRLARERAENAGEAT R, EHTRARCHA AN AR Z AT AERARNRK, HTISC RATF, BRARZAS A RAREM T
*,
Mﬁ$1ﬂa&ﬁ%&%\ﬁmwﬁ HTISG RAMBXENE, BAEEAR. EFRAR, ATRHEA LFAL KA ENETIERRITAREA KERBOURRTE L.
HTISG 894 & R\ X RA Lt LALHTE HTISC MAARE P Aok S| REE AL EERARM D XA BT AR ELALS K% HTISC THE 5 ALAHEZRNATLR
*ﬁ%&m&ﬁ B HTIRL XA X SR ARAHRREAT BEZF LR, BHIEN

7 ) A B R 3E www.equities.htisec.com , 1% 5 £ 58 BERA R @ oA S04 BRINALRTHEHGNEE L.
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FERIHFRERE: AAHTE ALK EEE RO A AL FINRA AT EMAE REREHO T, FARTEEFANRAA X SAAH R BARA AR, AFEaRAE
ERR DA F 241 £AN Z A,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your 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 RARR E o
GETLFANL, FUEAHLHRARERELAAF LT HEOETEARTETZ ) ORBANER AL AR RIARGETRREEAR .

ERBERAOELER: HEEFERRNA RS (HTISCL) A T2 KA R ARE, HTISCL RASBAREES 1 £2AEED (KFIEARD) BHINE, T LIRS H THRK
(GEARBEAN) (RBEWE 571 %) XTRASO") FAREHEAMF, EALHAMED, AFTREMREL SFO RN LATA", AFLREAZTIEAR
BRELURERANFE, ERRRBATERETHENE EMERTRT . AFTREOBEALFLRE P FAR B ENEM S THER HISCLAEAR,
%@M‘%%iﬁ#ﬁiﬁ AH7AR% 1 HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK AARAEATIE HTISG £ BHRE N8, AAEEBEMH, BRALEBXTHLRERH F5
ROMARBZRARHH R, KFLRERBARE 1934 £ EHEAR D" F 1506 FAZ OB LEMG [ £ ZE0METE ] (“Major U.S. Institutional Investor”) A= [ #4944
F# 1 ("US. Institutional Investors”) » 217 % BAE LA K RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstRE#HAEAF. HTKIAFRREHEE
B4, z%fﬂ*ﬁwzm&%méﬁm FITETIEARM AR IEEEHR S, ARED HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050, HTIUSA & 4% B F U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% i. HTIUSA R i %% 5
ARRRE, CRAFTEPAAGMT. EEMELT, KIAAFLREVETEBRTE, FEARSOWRARKE, Mm:\ HSIPL, HTIRL 3 HTUKK E##47 % £iE4 540
REBIENT ). AFRRETEILE HSIPL, HTIRL J HTUKK AT EA M R L4 FINRA 693F R4S, BT AL FINRA % 2241 AA W HBRANNRR, AFES
PP BANLHEASRA BEAFERE T HROETELEREAIELBIL (04 AR) THALE—Z AR, FEBLTWEATRIAEM, ARt EEEAY
HR. AAFEBEAIMALRIANGEATRARS, NEATRAZFHRLANTEARSZERNAHAFNRT 2K, RFTRE T UE AN LG Bt a4
EARBXERIANAFIMBNNELT TR AW, TRHEFEAAMRERIANMAZKAZLLBR R BF0, EERBANHIARNRFERER:

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

New York, NY 10173

KAA®E: (212)3516050

4 S IBER
HARITONG



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 HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

YEARLEFBOELFA: AP EARLFE (TAPE", AAREANOARE, TOESRMATAR, RINHNFHEREE) RARBERG T BEEEARKEZHAHA
RA TR REMA. FARBEMREEED, FA PG AATHR ETERELE, BEED" . AXHETEFTHARKEANA LR ELNN, LeREEEALR ALl
AR, ERETEIFAANREIFTIH, ETEARARANTRAEANERIGE AP OETIERARETE ARG, BRALENARAET LRRAMAR .
WEXBEANTLER: AETERTAEHAHRERBENEET e KRG I EEEE NS EEAN Y IAMIEAN L A8F, AMHP AR ILAERE KWETEARE
EirANRRAB L AR AL KIEA LT IR BRI 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") #1238 [ BRXHH% %L | (“International Dealer Exemption” ) #1X 57, T35
B THRTRREE, K% ABLLE, EEX, GEMHEETERTHTERERAEMEANBRARN S, RFEER, [ EEAFAT. ERWEMIALR LA
M BENMART IR T AREZEMA, L PIEANELITERIERGRE, ETERMRYGENP BT E, BRIZFHHE, EMERGIEANBEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F ATALZ & [KTHEH | (“Accredited Investor’) , %4 &#REAT National
Instrument 31-103 % 1.1 AR 8 [#4TH%% ] (“Permitted Investor”)

HmRBEEHELER: AFLAE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 #4% % 2013114006]) T4 msk 248, HTISSPL R AFA (M 4R %) (%
110 #) (FAA") RXHBAMAAE, T (a) REXTIER, ERRTANGEY, LHMTERADRPMTERAHGEN (b) RKIFAARARIER, THITERS B
WIMTERADNRRINEF TRE RAFRRERRELHA GEARRTE) (5 289 ) § 40 SATARGUMETH. S TRRFLRERZ AW ARG LA WA
A, AFLREQIBARBLATIE &L HTISSPLE A -

Haitong International Securities (Singapore) Pte. Ltd

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

#3%: (65) 6536 1920

BABRR AW BHFN: AFRRLDEREREAARA AR, BAPAONERTFENLBRARET I EME2IHN REDALBIHALZSE (AE) ) % 61
(1 %, #1711 (1) A8RATABEER o

FEARARAEWTLEA: AREDAFLFHF Haitong International Securities Company Limited #i A%, AREREMARTRELRNELEF Af, BHEFISARS
MERNBTFARARREELEP, RARTLRAMARTLRNE P ZIFHA A4S, Haitong International Securities Company Limited #99° X84 K M Afa b an A TH

RAAFLRETRROERCKITRAEHY 05%. HAREBALELREATRANLLAL P LALCHETTAAT,

BAAEHE AW ERFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LEAARTERE (ATRAASICY) 23 (RBRALENE) LHF 2016/396 FATEERALY) REAARL, AFATLGTHAE 2000 5 (03 %) ERXAZARKE P
RELBRAHEIRRERAERALLBRASHTHEL, ASIC HAFTERTEATHAERER: www.legislation.gov.au, %l BIRRENYLBRS I FEIANLHEH, %
SHEELARKATHERNGEEALE R,
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REREZOELER: ARSORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
K, BIERMER A 2 BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX H1 | ) Fifis.

B % MH 4 4 Haitong Securities India Private Limited

SEBI 4 747 Jfi i # 5+ INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

72 +91 22 43156800 £ £:+91 22 24216327

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

“FEE, SEBIALT LA NISM BIEF RRIE T A R ARA BT A RBETDRRIE

KRR RAERBEARR, A2EREFOPARERT T AL RBLY K.
MAHTA: SR E LA R A RS 2019 5. &G FA A

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (“FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

4

“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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