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EX I P2 & Y& b

2021 2022 2023E 2024E 2025E
gl (BF L) 3606 4118 4702 5342 6023
(+/-)YoY(%) -1.5% 14.2% 14.2% 13.6% 12.7%
HAE (FH L) 283 386 430 491 559
(+/-)YoY(%) -33.8% 36.3% 11.4% 14.1% 13.9%
& & #EE EPS(T) 1.81 2.46 2.74 3.13 3.57
24 % (%) 32.8% 36.4% 37.5% 37.6% 37.7%
TN (%) 13.7% 16.3% 15.9% 15.9% 15.9%
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K25 A &M (T EPS (/B PE (4)

2024/3/14 2022 2023E 2024E 2022 2023E 2024E
002242.57 Ju A R Ay 11.64 0.91 0.72 0.83 12.80 16.18 14.10
002032.52 AR 57.99 2.55 2.72 2.99 22.78 21.33 19.43
002705.5Z #Z A 16.07 1.35 1.22 1.38 11.94 13.21 11.64
603868.SH LA B 50.78 2.20 2.43 2.80 23.07 20.89 18.17
FH KR Wind —EF, HTI
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20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
FREiAR (L) L3-8 N 4118 4702 5342 6023
BRI S 2.46 2.74 3.13 357  FldARA 2617 2940 3333 3753
T 15.17 17.26 19.69 2243 EF1E% 36.4% 37.5% 37.6% 37.7%
B ZENER 3.93 3.71 5.58 5.44 LA R A 27 31 35 40
LR R A 0.60 0.77 0.89 1.02  BLHELES 0.7% 0.7% 0.7% 0.7%
PERE (42) R 3 730 940 1068 1205
P/E 23.81 21.38 18.73 16.45  F A AFE% 17.7% 20.0% 20.0% 20.0%
P/B 3.87 3.40 2.98 261 EFHERRA 154 188 214 241
P/S 2.22 1.96 1.72 153 FERME% 3.7% 4.0% 4.0% 4.0%
EV/EBITDA 13.47 12.21 9.85 7.97  EBIT 459 436 497 564
M8 F% 1.0% 1.3% 1.5% 1.7% MH%A -4 -15 -15 -15
BRI Baix (%) %% B %% -0.1% -0.3% -0.3% -0.2%
ERXES 36.4% 37.5% 37.6% 37.7% R EBAEME 28 -30 -30 30
i FAPEES 9.4% 9.2% 9.2% 9.3%  #FMKE 24 42 48 54
FRFKEFE 16.3% 15.9% 15.9% 15.9% &L A)HE 487 501 573 652
#E BB E 7.9% 8.4% 8.5% 8.6% Bl E 32 -1 2 2
HAERE 12.7% 11.8% 12.0% 12.2%  AlEER 455 500 571 650
BAEK (%) EBITDA 593 614 700 781
B Ak NI K & 14.2% 14.2% 13.6% 12.7% Pt 69 70 80 91
EBIT 3¢ K % 56.5% -4.9% 13.9% 13.6% A PTFHER 15.1% 14.0% 14.0% 14.0%
Ao K E 36.3% 11.4% 14.1% 13.9%  VHEAME 0 0 0 0
A2 R /) MR AT 2 & & 8 P A & % A1 386 430 491 559
=R E 51.4% 47.2% 46.7% 45.6%
RALE 1.78 1.96 2.02 2.15
#H A 1.44 1.56 1.63 175  ®F ik (AF L) 2022 2023E 2024E 2025E
WAt & 1.04 1.11 1.24 139 WHKse 2116 2174 2779 3447
ZERBRIR R U YR & X 66 121 112 140
IR R 5 R H 5.88 9.35 7.62 8.49 A 651 739 834 941
B R REK 90.78 91.79 91.28 9153 HTCHEHT~ 782 793 796 804
B AEE 0.85 0.92 0.92 093 AHF AL 3616 3826 4519 5332
R R EE 5.67 5.91 6.86 9.37 KM EF 5 4 3 3
I~ 726 795 779 643
EHEIAL 113 79 55 39
ik e 299 315 331 346
ALAELR (BF ) 2022 2023E 2024E 2025 FERH T S A 1257 1306 1280 1141
A 386 430 491 559  FEE 4873 5132 5799 6473
TR A E 0 0 0 0 sEMEE 220 0 0 0
EI R 159 208 233 246 AT FAE BT ATIRIK 1433 1564 1799 2011
FrBTAHE -26 -42 -47 53 FUKIKF 0 0 0 0
TERELEH 94 -14 197 100 HeRH A 380 387 438 470
BEEHALER 613 582 875 853  A# Afist 2033 1951 2237 2481
w7 -303 -228 -179 79 ki 3 3 3 3
Eeqy 23 1 1 1 rekBmask 471 471 471 471
H A 411 42 48 54 kR RRA 474 474 474 474
B EHALR 85 -185 -131 25 RAREH 2506 2425 2711 2955
AR 750 -220 0 0 FAEA 156 157 157 157
REARFE A 3 1 0 0 BEETENIIAHFE 2366 2708 3089 3518
Ak 9 -120 -140 -160 U HILF A 0 0 0 0
BREDRER 762 -339 -140 -160 R EH RS AH 4873 5132 5799 6473
AEHRE 1459 58 605 668

Hix: (1) AP HAAABRGKENBMA 03 A 14 8; (2) REZERHAPME
FHRR: N8 F4R (2022), HTI
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APPENDIX 1
Summary
Investment Highlights:

The Company released its 2023 express report. Annual revenue reached RMB 4.70 billion, up 14.2% YoY, with net profit
attributable to shareholders at RMB 430 million, up 11.2% YoY. Q4 revenue was RMB 1.39 billion, down 2.4% YoY, and net profit
attributable to shareholders was RMB 114 million, down 21.8% YoY.

Profitability is recovering quarterly. The annual NPAtS margin for 2023 was 9.1%, with Q4 at 8.2%, slightly up from Q3. Adjusting
for non-recurring items, Q4 recurring NPAtS margin was 6.8%, up from 6.4% in Q3.

Earnings forecast and investment advice. With brand strategy upgrades and expansion into essential household and non-kitchen
appliances, the Company’s product mix is improving. We see significant growth potential and forecast net profit attributable to
shareholders for 2023-2025 at RMB 430 million, RMB 491 million, and RMB 559 million, growing 11%, 14%, and 14% YoY,
respectively. Based on peer valuation, we assign a 25x PE for 2024, with a target price of RMB 78.25, maintaining an ‘Outperform’
rating.

Risk Warning: Poor end-market demand and intense brand competition.

W 0l IR IE L2609 13 BT A ik B B
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KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
AHTSCLMER AL AN AARHARSH, BT AREARANTSC)EAAMHALATH ARTHEANFERES,

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 #7 J% 3A 4E Analyst Certification:

K BN ERRGE () ARLREPHELAARRT ANAAFLY RANMEFAAAARA XL FAGHMALL, F L (i) AHRRP LA /‘%ZWM etk
EHAKEN AL ARAMERL; RELREY TR BRI HiER, AN (QBEANNEE) ALTHREAE WM B, AR ANTE (ALBELEN) BR 2 AL H
RREAMEHINTHER AR AR ALHRE Pt B3 MiEA, |, Ziyi Chen, 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
expressed in this research report; and that I (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 notifed of this, will not deal in or trade any securities in respect of the issuer that I review within 3 business days after the research report is published.

K, ARK, ARKiE () AFLRETHENRARRT ANAAFL P RAGETAAA AR AIRLFTAIOAMALEL, F L (i) AHRAP XA LR EERL LD £
EHERERAAAARARBRL; RAAREY A AN HER, AN (LEANNTE) ALYHRRAL w%% o ARANTE (RCBELREN) RE2ALH
RREAREHINTHER AR AR ALRE Frotie 8403 HiEA. |, Mochen Zhu, certify that () 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
expressed in this research report; and that I (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.

H A% FKE Conflict of Interest Disclosures

«&J\IT&HMH&/\%TMJ}W RELER/ARAFLY HERREAN AU TARAAZRT . AARLRERT, ATRAXAFAEOHESA (NTHERR &
FARARE, #ETBAMAGEAL, # A UHE ERD-Discosure@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 (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).

002705.CH EH AL E D AARRBENE P BAMEP REFRTRFLANEARX LIRS,
002705.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-nvestment-bhanking securities-related services.

#EZL (R200% 74 18 FH#RF) 4 2% Rating Distribution

BRRR ATHA M) ARARRAZAAAREEBEANE 2804

5] tf kﬂﬁ ‘? i‘k ]f—kﬁ '15()” ﬁﬂﬁﬁ”“—] i HTI E’]l{'[ﬁ;{ Lo ﬁ‘ﬂ HTI Most Recent Full Quarter Prior Full Quarter
Underperform

KAMFRAEHERES, REARFRNELLAINARR. RS Underpertorm
LT, éz\wwiwnzmmMwmaa REANFRREA AR A
EFEAHA (RbREAHATHL) RALREE,

1-1% Neutra
. 9.6%

FHITRRA
BFRF, A% LB AARTRATERRLREE 1000 L, BRR L Outperform Outoarform
T 85.4% 80.5%

PR, AR D08 MIARAATAREHERTAK, BARLRT, £
FINRMNYSE B 38 4 5 AL, £ 014 % 8 43 A%M £l
BIAT, AR DB AARAARTR AR RA 1000 L, RER L b
‘I:

SRBEEEKK: B A -TOPN, HB -KOSP, 4% -TAEX 4& -Nifyloo, %
- SPS00; EMATA F 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
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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 retun 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.

BEn% 0 N0 SEENKEFTREDH

RFXT il BIKW

(#74)
ERABRKEAAE A% 89.4% 9.6% 1.0%
REREE P 3.9% 5.1% 5.6%

EMEYAA LR REREP A BN T M,

LEPERHEN, U EPAA AN SAET AT, P UALERTHL.

RAARAE FINRAINYSE 832 A A A N, &AM A RP BB ANEAL — 44, FEEALAP RO ERANNRE.

RAREgEAEL (BE00%56A4308) :

EA, AR L-BAAATB AL AR HARE 10000, BER LT

P, AR I-BAMARRARAAREATRRK, ARE L T. REBFINRAINSE Bt FAN, ANA KPR ELANBAL- £,
BH,AAIBAANRAR AL AR KK BE 10W0 L, AERART

ARRELE KA 0K -TOP, 3E -KOSP, 4% - TAEX, 4 -Niftyloo; s A ®BHA K - MSC 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%
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 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.

BEAREFARL: SAERAAN T, FRALRAS, FARSPREAAPLREGHRZERSL, AAATTROBABARE 20U, ARBLA RN # 4 4
THERZHA, REAGMAREFAKGRE, ARESS KR,

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.
BABRRARAE: SURGRTREARPRAARAANPE A RAHRARMM, A G £ (600837.CH) , AAERT LANEND, LATYAAAYE A ROFL A4, 2
R, BRBRERSEALATANERZA, ANERERE R ANPE ARRATRA A,
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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.

HEBHER 00A K (Q0) #$: BERFQ0 KRR -MOE 100 X HATEARENRAPBARN M ES &, ALRIRALEATASIHG L0, FEAHELEER A
RARATALOAL, A RRES A QUOKE AN KL LF

Haitong International Quality 100 A<hare (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.

B A (ANESG) S EARTAREK: ARALRUA (FNESC) S BZA, FhLfFRlEALRFALL PN

Fd AL (FINESG) HBAHARTHEAFHRARTUERD (RTAKARA") RFLERBOAFELRE AR, ANIHEANRARRE ERRFEARE . H 4
BB R RE AL FRHRTEAMAIRARFEN, LRREAETAMRANGBE, BEARAHRERI R HRE ANARAEA M ARG RTERRA A5 # £
RHBELREANEMAERANER KA R .

Fobk ARATRKHN FERBRRREARAL P, KEARAARBHE REG JERBAEL QA RLAY AAEREAARARDRERARMAARAKEDS S 06 4
b, ARARETAS BB ERTLH BT ERBAR AR BHANET - KA RALRHORHE, BREFHAN, KAE (PHFLGHES) RRAGEAL, THH L
BAATEA REOR B R .

B2h KHBMAMBANAMA, KANARERGEARM AL AR FAHAATHRR, BAMAARARERALBYOHELERATHAZTHRA O, I”ﬁiﬁ%iﬁ%
AoAHL BBV LH. BRGRE. Ak, MR, BE. TR KR, BA RN REL AR, A BARSHEA M e BRAENE, FUALLSARALREZ TR
RAkH, ARPARMEYBETE, DRAKET#,

ok pREKERALR, AERAREFEANN LR AAL (& (DRASAP 2AH ) (BRAAPRA (ki) Hi) (DRARAALR) %) 44%0, NELR
BRBARRS FAAAP REARDRARAAN RAT-&H, WAALAPAA AL,

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 aresult 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 responsi ble for any loss.

4. Ifany term isnot 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 evecuted according to other agreements. If there isany difference between this disclaim and other agreements ,
this disclaimer shall be applied.

£ IAVLE

FHRERAGFRRE: CARFRBARREREAARA D (CHTSGL) B AXHKAEA IR ARRALARA I (HTRL) Afr, A RRBABERRHR AN (F571%) &
FRARTAEED (R ARBEL) OB RED. AFLASE HTISGLé’J" A % B 3 Haitong International (lapan) KK. ("HTIKK") #1930 T A4, HTIKK & & A I\i’:?ﬁi W4 Ak
FART AN .

FEERBFEARSL: AREONTEA L), B RFREAD R T Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") #f %
fr, B8 HE R A E 2 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) EF A8 (AAH [HARHM]) HHRRE, HISIPLF 2016 5 12 A 22 A &K M
FRAREE REAZDARAD ("HTISE") #—4 9
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HTISG B E R, X ARMARELALHTA HNSC DHRE P AR IRESALAHLEL AN O RAPATARRENA LR G, HISE THEHAL BHEEN R EL T
~HMAT AR, BHTRLEAL SR KA ORBATRI AL 27, BBAE N,

FHHERBRAE wwwequitieshtiseccom , BHES AL AABRARGRBRLAZARRINALAAASHONERL,
FEAPMREEL & AARRAALANNEAAGE N AAREFINRA B ERAARBHEHTA, FATZ 2B ANRAAAS AR L At A A, AFERRA 7
EERHHE 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 activity (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,

Al the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (‘HTISCL") andfor 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.
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAALHE: (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 U.S. 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 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 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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F AAZH [ AT AEA | (“Accredited Investor”) , &4 AZ R HA T National

Instrument 31103 % L1F A AZH [#THEA] (“Permitted Investor”) «

F R BEEE AL FA: RFLALD Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [ 3% # % % 2013114006] f%ﬁﬁa»&:wa HTISSPLR 4 (B4 HF &) (F
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Haitong International Securities (Singapore) Pte. Ltd

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

B (65) 6536 1920
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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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Jur2021  Oce2021 Mar2022  Jul-2022  Dec2022 Apr2023 Sep-2023  Jan-2024

.29 Mar 2021 OUTPERFORM at 73.77 target 96.6.
.31 Aug 2021 OUTPERFORM at 53.01 target 72.6.
.19 Apr 2022 OUTPERFORM at 43.0 target 59.0.
.30 Apr 2022 OUTPERFORM at 48.29 target 55.0.
.31 Aug 2022 OUTPERFORM at 51.95 target 54.25.
.2 Mov 2022 QUTPERFORM at 60.59 target 61.0.
7.

27 Feb 2023 OUTPERFORM at 67.34 target 75.5.

8.9 May 2023 OUTPERFORM at B1.75 target 90.75.

9.

31 Aug 2023 OUTPERFORM at 59.7 target 81.5.

10. 14 Nowv 2023 OUTPERFORM at 54.8B6 target 73.5.
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