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Stable Profitability, High Dividend Payout, Implementation of Industry Model Applications and Business Going Abroad

- W, & £ Investment Focus

gﬁ#% 7‘!’-)& Tﬁ'Maintain OUTPERFORM (Pleasesee APPENDIX 1 for English summary)

e b7 oumerrorm || 2 P BFIRRE, FHIR &, 2023 FRAET LBAY 7891 LAAR
WA HK$7.20 T, Bl 20% HP=4 LESKARKIEK 12.7% Lk
EReS Hks1s.86 | 36.7%, REFRA 3.4 NEH A LSRR RG] L SHAR
HTI ESG 4.0-4.0-4.0 WRWEZIKS S, LS5 KA, 2023 F BSS LK AFIY
E-S-G: 0-5, (Please refer to the Appendix for ESG comments) o 48.81 fL LA K rTj ’ 'g] bt"F F% 0.9% £ 45; b 61.9% (2022 #:
63.6%) ; FAE Ak 42023 FFLIKA Y 11.02 CAAR T, F
A HK$6.73bn / US$0.86bn b T 4.2%; 2023 H& AATW 370 £ 5 IR 4 9.65 1LTA
BB (34 AKIE) usstazmn | &, T, R IR 27.5%; 2023 SF 0SS kS EIMK ALY 832 LA
KAT B4R 93530mn | K, F, [F]HIEK 24.9%.
B o AR IR (%) 24% . .
RO & B uks1sasksess | 2023 o NS BUREBAIFEA 37.7%, REFME 03% HHE. AT
. T4 HKS720 % 2024 % 3 A 19 B M N BA B Z % A B Al A 7.9% (2022 0 7.7%) , 4.1% (2022
. 45%) A7 13.9% (2022 #F: 14.3%) . 4-8) 2023 SFAF LA
=——Price Return  =====MSCI China Al 4 51210 AA KT, BT A37.9%, &41E %4 65% (2022
120 F:0107%) . AFATHEZZEZEHEAD Ph (KHLHE
100 MR AR AB R TRAL) , GRAEEGEFEALHA 851 1C
20 AR T, G FHEH 108% b 2022 FH -3,
60 NE R TFRAERSEBIRL 2023 FREAK 0412 BT, kb
40 FA8 4 T A RAEZ MR B #on 5 09 L AIE 09 40.0%. 43t 2023
F 12 AR REAIL 0.6 BT, 8] 2023 FEEIREHER
e 1.012 % 7.
=}
3 QLAl - I ¥ HEEBELSEPRE, EHM 05 LEHBERIEBIIEK.
Mar-23 Jul-23 Nov-23 2023 F, NEFHFETV EHF TMT AT s E TRAFRREHEY
AR Factset Bvh A HARE, @3 IPO R B KV Ar LW 4 Ak ARG R4
Foh ., VAR X B R0 MMB R MIAET RO T EYE
i o P el . RAVIAK, KA RIS R E AN N E
Bt (£7) 11.6% 18.2% aran| R 20247, EA FEA EEIREIE K. 4R R 5] 69 DSaas
48%F MSCI China 26.4% 21.4% e | XF, EEFEAZ, Kb, FEKRN, HRAERKRFMRNFLS
%, 2023 FELER B BRATFAR XGPS T G4 24.0%.
(Rmb mn) Dec-23A Dec-24E Dec-25E Dec-26E NEEEAHKFTITE, RERBFZR IR, HFAHARZEEFT
F ks 7,891 8327 9,032 10071 | B AR, BNIFR A A 136.5%A 458.5%. ELIRZdE, 4] £
S 2 o% o W B4z 56 ¥ WAL AR, BRE, KRRE LFARIE
o o T M k. AWEEA 23 ShbhU LA FHE 30%) . bR
35 EPS o5 b0 Los - ﬁﬂﬁ%\hgg%umizd,%%H%mﬁﬁ%ﬁﬂmm&(%ﬁ
(Rmb) : : : ' E10%AEAL ) . RiBH @, NARMFESR, FERARLEEY
ER I 37.7% 37.9% 38.0% 38.2% /;ﬁ;%f'éﬁié(‘o %"ﬁ%%}%éﬁiﬁk, ﬂk%ﬁ%%é\"’%/l\/‘é‘—‘ﬁo ’E’ﬁ%*&?ﬂ
B ME R 8.1% 12.3% 12.3% 12.6% . - - o e N
as b , ; ; AR, RAIMERBHHRK SHKFTHRRA, IFE R ALFERL
HAR I 2T 158 HTI RE, REARETRART 61T, I WAANIKR, @BidEo4

B o ME. KEF S FHIRKER, FIEZLRE,
AR P RAEREHIIE. AT, $ XIRERIF RS

K & Liang Song

I.sonﬁ@htisec.com
AR IR v A B R4, 8 B R b A8 B FRAF A TR E) , BB IEA P L AAATK [Rond) , il B R R A At Ao i@
FRAE A 4R ) S &A% T A 691 A 50 B PR P AL 8 A FR o0 M, i3 B FRAE A B & AU E AT 69 3] sk B 45 R AT R
KiED., A THBERGIVTITIER, EZWEFARE TS, HAMKE. (Please see appendix for English translation of the
disclaimer)



TLAZ#H34 (1675 HK) BRI TAT

/8] 0SS L SRR, 2023 F, NS HE AW RIETH M 0SS BRMES
£, QR AFERNL, FHMNE, 5GERNPRNAHFETH @, BN WFETHEN
KEFA WL, ERKE. RAERSFHERKFT gL m B, »a st 0SS 7 ait—
FEARAR, BRT ERAT Y T A L.

BSS k4%, —F @, BAZATIE P a9 ARIG R Adn K A A ) Ext BSS k438 KA mR—
ZIFE; @B —Fdm, A AGC/GPT H ARMA K, ZF EmENAA A FERAF A%
BSS L Jf] A 4Lt 4T E M), IEfiARIK, BSS k4B ILMEk. NG AL, LFF. K
FEA SRR RSB AE, AR A LRSS, DA% R BSS 1k
FO9TFTATES) . BAVINA, 8] BSS kA R — AT A PR 3FAE P ok ey S

AE WAT L E B XGPT KAEA O EE A, N3 L6 T FE L@ kR, 277
AT+ B R, TE2RSTER. LR ETL, BWITER 60 &4, HOH
HHEZERAE, LoRE, NAWMAER., 5 ITZRTRKE, TP EZRapd >
SR FFE IRAL. B S RENAL, TSR ERNSE—FF.

WA E AL, N R E . KR SRy sk b, it —F iRiGEAE + 3F
WA, RS+ TSR B — kLA B R+ BRI AT, ARHES
Y EH MBI K. PR IR T SR AR TS, TR AR ANE) Ak ey BAE,
HEARBI R IET X —,

L AZ e RA BEMBEKRER, 08 ZEFEBRREYR. AR LEF @YK
B, MAERFNEERBEREFL S, oL, LAEER. REARLEE LS
EHFHRE ¥ THRAL LB LS50 M RT R, Wi AR FRAT Ef
DSaaS # % 2 6H F @FE LBATESL, FAREREIITEER, BlexemAIER
JE AR A 3R 8 3] Y SRk ok R HAT YRR, 3 R RAE ) A AL B ABRAMRAE A

REAEFEB: BATTRM, 2 5] 2024-2026 5 E LA A A 83.27 ( -56% ) /90.32
(-8.6%) /10071 L AARK T, A A5 54 895 (-11.2%) /9.78 (-15.3%) /1096 1%
AR T, #F)E 4 2023-2025 # 14] 89 CAGR 4 35.5%. H A1 KA &Lk 5L 5 A 1E4LE
0 g R ATAEAE, P, BSS L 4R B PEAEAA R, HALALS LK RA PSR,
VAR BAFL S, BA1LT BSS L4 442 PE (R A 542, PEG A 0.11, FE&{Z#
JX PEG 4 0.86) ; DSaaS ( BP 334k% ) L 47 &, 47 20234 242 pS (RFE) ;
EHFLB AL EZE (MSP) 57 dE, 2T 2023 F345PS (Bh 44%) ; 0SS k%
FE, 4T 2023 F 442 PS(RASAZ). WwALSEEmE, NEAMFRTIEA 13654
(-5.6%) ILAK T, BFEMNHEAH 146 TAKT/E, *THE 1586 (-6.1%) #HT/K.
(ANBFHBTICER: 09202) , fHLFRFTIEA,

37 28] BSS k4 KA& TRk, Hradd AR BAKE; R LEIK
NI ik RB IR, Hrhos8) 484 b ST AR A K R £

& 1. DIAEEL

2024 % F)E 2024 I\ #r1E B B
b 44 _ . - . =
FE | o ARF) | Uz AR |2O23PE| 20230 | o wd| o rE) | 6B )
BSS 8.95 4 35.81
DSaa$ 11.57 2 23.13
& # & MSP 12.55 3 37.65 14.60 15.86
0ss 9.99 4 39.95
B HE 136.54
FHA R B HT
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TLAZ#H34 (1675 HK) BRALTAT

& 2: BSS R Z2AICT 7T b &) 4548

o 2023 23-25
o S HEFH W AR ot > 2022 2023 2024 2025 2023 2023
7 J N #)i8 % F)
i I A x4 R e AK,T) (45/\]?&33) 'ijéf PE PE PE PE GPM  NPM
Rk BIE. BHEES 600718.SH 109 1.6 73.4% 32 69 32 23 21% -4%
AHER i1z, BEER % % %
3438 3 EERER & ¥ 1 .SZ 1 . 14.8% 15 1 11 1 42% 7%
WL EE AT SR ER & 000063.S 283 93.3 8% 3 0 2% %
R R A BOSS. % A% 300047.5Z 54 0.7 42.8% 166 73 49 35 12% 1%
R EfE BT 300166.5Z 103 2.0 24.0% 29 51 39 33 31%  -16%
A B4 @1 % % %
Amdocs Wiz, wAIEERL DOX.0 107 5.4 14.9% 19 19 16 14 35% 11%
I3y 45 29 23
A% AL 1675.HK 67 5.3 35.5% 12 7 6 38% 12%

FH &R wind, MarketScreener, HTI
i : (1) Amdocs &) AL FrlN 8950 T BAZ AL EA; (2) FAAA 2024 43 A 19 B F/8;  (3) RIFE 2023 4Rk 04 ) F A% A F R A 2022 F 4048 ;

% 3: SaaS ¥ bb/ &) 4&{4 (DSaaS)

E 3P
Twilio =@ AF TWLO.N 112 41.5 7.3% 2 2 2 2 49% -33%
Workday L N WDAY.O 721 62.2 16.3% 14 11 9 8 72% 6%
Palantir  #IESHT. HIEEE PLTR.N 527 22.3 20.4% 27 23 19 16 81% 10%
Snowflake = ik, #IEALIE SNOW.N 519 28.1 22.8% 42 19 15 12 65% -39%
ServiceNow IT B #)1b. 4RfEfb NOW.N 1552 89.7 21.1% 21 17 14 11 79% 19%
F 34 21 14 12 10
+ E A4
5 AL Paas APL.O 3 1.4 11% 1 1 1 1 63% 62%
ARG loT PaaS/SaaS TUYA.N 11 2.3 15% 5 4 4 3 46% 26%
2 A LI 2 300578.5Z 30 6.7 10% 4 4 4 3 40% 2%
Az B RS 300166.5Z 103 26.4 19% 4 3 3 2 31% -16%
A AR /A SaaS 3888.HK 302 94.4 18% 3 3 2 2 81% -70%
ok e ERP. T % 0268.HK 335 63.8 18% 6 5 4 3 64% 9%
JA R % ERP. W % 600588.SH 447 103.2 20% 4 4 3 3 56% 2%
T3 4 3 3 2

F# kB : wind, MarketScreener, BBG, HTI
E: (1) TEABRANGRT HENE L ETGR T, (2) T4 2024 53 A 19 BULETE; (3) RME 2023 F4R 924 F 404 A5 K A 2022 55035
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A2 #H4E (1675 HK) BEREFRT

R4 THEHFH, BHAESLEE (MSP) THAEE1E

Ny iy 202
EFH P HEF W AE 452)3 23-25 2022 2023 2024 2025 2022 2022
W& KA X kA A\ CAGR PS PS PS PS GPM NPM
Dynatrace =g W, B DT.N 138 9.7 21% 14 11 9 8 81% 9%
SolarWinds ~ M %&£ 2, Bdr  SWILN 21 7.6 4% 2 2 2 2 87% -129%
3 8 7 6 5

FA kR : wind, MarketScreener, BBG, HTI
jE: (1) WA A 2024 4 3 A 19 BOATME; (2) KILE 2023 F R4 LA FFa 505 KA 2022 5038

% 5: 0SS T A& fE{Ek

. 2023 23-25

A ik 2 RE o S RA O TROTEO R e
H A AL 0SS 003007.52 37 4.0 10.0% 10 9 8 7 55% 7%
Ryl A m . 15 8%4  300379.5Z 83 10.2 21.4% 9 8 6 5 70% 7%
B I TSRS 603881.SH 89 15.5 12.2% 6 5 5 4 29% 7%
Fg K BASAGIRAET ARE 002837.52 189 39.3 34.0% 6 4 3 2 30% 9%
3 8 7 6 5

AR IR wind, HTI
i (1) T/E 42024 4 3 A 19 BIRE T4, (2) RILE 2023 4R 49 LA B0 F) R R 2022 F 538
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TLAZ#H34 (1675 HK) BRALTAT

APPENDIX 1

Summary

The company has stable profits and high dividend payouts.

e Short term pressureon digital intelligence operations business, vertical and OSS businesses continueto maintain stable
growth.

e  Four new changes of the company.

e Asiainfo security becomes a major shareholder of the company, which will result the positive impact on the company
development.

e We predictthat the company's revenue for 24-26 to be RMB 8.327 (-5.6%)bn, RMB 9.032(-8.6%)bn, and RMB 10.071bn,
respectively. The NP to be RMB 895 (-11.2%)mn, RMB978 (-15.3%)mn, and RMB1.096bn respectively, with a CAGR of
35.5% for the period from 2023 to 2025. We use the method of separately valuing each business line and then adding
them up for valuation. Among them, BSS business uses the PE valuation method, while other business lines use the PS
valuation method. As a traditional telecommunications business, we offer BSS business 4x PE (originally 5x, PEG of 0.11,
and PEG of 0.86 for China Telecom Hong Kong stock); Interms of DSaas (i.e. iResearch Intelligence) business, we provide
2x PS for 2024 (unadjusted); In terms of vertical industry and enterprise cloud deployment (MSP) business, provide 3x PS
(originally 4x) for 2024; In terms of OSS business, we give 4x PS (originally 5x) for 2023. The total of four business lines
results in a target market cap of RMB 13.654 (-5.6%) bn and a target price of RMB 14.6 per share, correspondingto HKD
15.86 (-6.1%) per share. Maintainingan "Outperform" rating.

e Risks:The company's BSS business declines rapidly, affectingthe annual revenue and profitability level; The growth rate

of revenue from three new businesses is lower than expected, which affects the valuation level of the company's related
business areas and other factors.

20 Mar 2024 5 ® nen



T AZFH4L (1675 HK)

W 5 HBELS M ATAR

BRETXT

TFAER (BHART)

RELAER (FHART)

R A SRER 2022A 2023A 2024E 2025E 2026E R B AREH 2022A 2023A 2024E 2025E 2026E
Dk 7,104 8,399 8,960 9,739 10,477 B EFZHALR 549 582 609 686 695
®F R e 1,933 2,613 2,689 2,826 2,852 A 824 512 895 978 1,096
A 262 246 246 246 246 A8 e Al 161 169 150 152 161
R 5 R K 1,137 1,513 1,735 1,964 2,189 TEFELDH -607 -564 -543 -552 -664
SR 2,597 3,106 3,414 3,794 4,230 e 146 177 107 108 101
H AR 1,175 921 876 910 960 B FEHRER -590 451 -175 -158 -230
IR KFE 3,330 2,886 2,906 2,918 2,992 KA L b -49 -98 -175 -158 -230
GRS 2,123 1,932 1,932 1,932 1,932 ARk AR -547 342 0 0 0
B %%~ 292 276 302 322 362 i 174 221 0 0 0
P W it 142 71 83 86 98 £ FEDHALR -370 -354 -358 -391 -438
R 170 0 0 0 0 AT K 0 0 0 0 0
4wk R KT 604 607 588 578 599 KAT Wy % 2K 0 0 0 0 0
* &%t 10,433 11,285 11,866 12,656 13,469 12 ARAT 45 3K 0 0 0 0 0
AR 3,283 4,290 4,227 4,322 4,376 ) -374 -383 -358 -391 -438
K 5y LAY IR 3K 523 994 892 1,000 1,111 oK R -399 680 76 137 26
N K 273 213 259 208 101 B AL E R 2,332 1,933 2,613 2,689 2,826
H AR R 2,486 3,083 3,076 3,114 3,164 B AAALER 1,933 2,613 2,689 2,826 2,852
4k Fsh A A 345 394 394 394 394
fi 4t 3,628 4,684 4,621 4,716 4,770
JR K 0 0 0 0 0 ER I v
ik & 6,796 6,616 7,260 7,955 8,714 R B RS 2022A 2023A 2024E 2025E 2026E
8 AR B 6,796 6,616 7,260 7,955 8,714 KB A (%)
VR R 10 -15 -15 -15 -15 RS SN 5 S 12.2% 2.0% 5.5% 8.5% 11.5%
fi e A AR 10,433 11,285 11,866 12,656 13,469 2k A I8 3 K 4.6% 0.8% 2.3% 9.3% 13.3%
V3 & B o 8] AR K 5.9% -36.0% 68.0% 9.3% 12.1%
FEE (FBHFART) KRS (%)
RH RESD 2022A 2023A 2024E 2025E 2026E ESEUES 38.0% 37.7% 37.9% 38.0% 38.2%
XY IN 7,738 7,891 8,327 9,032 10,071 o) 10.8% 6.8% 10.8% 10.8% 10.9%
A B AR R 4,798 4,915 5,172 5,602 6,224 ROE 12.2% 8.1% 12.3% 12.3% 12.6%
%) 2,940 2,975 3,155 3,431 3,847 (X & )
Mg E A 597 624 666 723 806 KRR (%) 34.8% 41.5% 38.9% 37.3% 35.4%
EEEA 345 326 344 373 416 i/ 2.16 1.96 2.12 2.25 239
A %A 1,108 1,095 1,191 1,292 1,440 B E 0.94 0.96 1.05 111 1.15
2k A8 1,047 1,055 1,079 1,178 1,336 BEG
13 5 BAL T R -80 -116 0 0 0 KRR 074 0.70 0.70 0.71 0.75
JI b B s 8] kg -9 -14 0 0 0 LK BK ] A 6.80 5.22 4.80 4.60 4.60
IR E N ) BALT AR 0 0 0 0 0 A% B a % - - - - -
AR A -13 -15 0 0 0 H B4R ()
H A B A TR -1 -272 0 0 0 B ok A 0.89 057 0.96 1.05 1.17
B #6737 178 944 639 1,079 1,178 1,336 BRZENER 0.59 0.62 0.65 0.73 0.74
P A3 #t 119 126 183 200 240 EY &R RPN 8.27 8.44 8.90 9.66 10.77
A 825 512 895 978 1,096 B R A K 7.28 7.06 7.75 8.49 9.30
VR R A -7 -21 0 0 0 16 1B R
)2 F & i 832 533 895 978 1,096 P/S 0.80 0.79 0.74 0.69 0.62
Non-GAAP # F| 7 952 860 1,002 1,086 1,197 P/E 7.45 11.63 6.92 6.34 5.65
GAAP EPS/ADR ( 7%, ) EV/EBITDA 3.81 4.36 2.85 2.53 2.23
FA kR AE) R (2023) . HTI
E: (1) AP EAEEF AN BN A 2024 F3 A 19 B; (2) AR THTILFE: 09202; (3) AbAfA
20 Mar 2024 6 & nan



APPENDIX 2
ESG Comments

Environmental:
Environmentally friendly
Social:

Good socialresponsibility
Governance:

Good corporategovernance
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B X APPENDIX

T2EE4E

ARRREG EARGF M, BABRRAGEAE KA LARAZ (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK) A= % 8 B fRie A 4 R A
AMTSCLMEARTANFARGARSK, BADREREDMTSC) AR A ANELATH ARTERANFRAS 9.

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 ("HTUKK”), 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 47 U 4A i Analyst Certification:

Ko RE ERRE () ARZRETHENAARRTANARAL P RANEARAR QHA IR LT AIGMAAE, FL (i) KORK P RAETHS W\lﬁrﬁ& AP §
HEKERA Mﬂml%#ﬂ% RALRETHAREAATHEA, AN (LEANORE) ELATARBAEARSAE, APANEE (RCEELRN) BR2 EARE
REAABEHIMTHEAALYRARREF AT HAMIEA, |, Lang Song, 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 | (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 A& EKE Conflict of Interest Disclosures

BRERA LR EARNATHERRAALE A A AR OB ARZ AN RARTARAAZXT, AARAREAZ, ATRAKRAFAANRE SR (MTHERHR
EAMARE, PETHANAGEAL, 4 %4 Z 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).

300166.CH A& 0268HK B AL A NAAARBANEP, BAMEP REFRFRALSNERARXLER .
300166.CH and 0268.HK are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BRELEH 129 N 300166.CH AR RATAARE ML P RARFHARH.
Haitong has received compensation in the past 12 months for products or services other than investment banking from 300166.CH.

BRI (K200% 70 18 F8H47) 3 447 Rating Distribution

BEER (M TAANN) ARARFAEAAARTAREANE 2 6

§]~ t—f—k;ﬁ 117 i‘&\‘ jﬁfk‘m‘ jx)n %—ﬂ i’-é[ﬂ ’ﬂ” HTI {]ﬁ-ﬂ-,}}\& ){ ﬂ-ﬂ HTI Most Recent Full Quarter Prior Full Quarter
REMRLEHAREL, KLAERAREE LA ERARK, biehy oo Underpertor

1.1% . Neutral
) 9.6%

AT, \*ﬁﬂ’]ﬁﬁ#ﬁm TEEARTRN, EFAOFLREN AR A
AFAGEL (RbALAOAAEL) MALRRE.

2 Hﬁ%‘;-ﬁﬁ
RFRF, AL LB AAATARGARRARGE 1000 L, AER A b Outperform outoerform
T £89.4% 82.3%

T#, AR I8 MAAREATAEERINAK, RERAPT. RE
FINRA/NYSE 8930 5K 2 A ALI, A4 B9 HR RANRAR - %7,
BEXT, AR B8 MARRARSRRERKBE 1060 £, AEZ L
‘F

AMRERARHK: B K -TOPX, %8 -KOSP, 475 -TAEX, P& -Niftyloo, £
B - Sp500; £ P EHAK -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
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advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

AE % 0A N0 REEGREFLRENF

REXTF il BIxw

(#7)
EAORKEZHAE 24 89.4% 9.6% 1.0%
RERAE P 3.9% 5.1% 5.6%

EENERAN LARAREPH ERT 0.

LERHRHEN, PhBEENAS EANSART AT, PHAEEXTHA.

RAAIE FINRAINYSE 6938 QA HL I, AN A RARUARAR - 20, #EALAYROA £FANRE,

LAHREEGRN (RE200%6A3080):

PN ARLBAMARREAARERARRE 1000 L, AERART

P, AR I8 AAATERE A REERERAK, AEZ T, REFINRA/NYSE 613 A0 AN, ANA AP ABUNBAL- 24,
PEORRLASAMARREAARERHARE 1000 L, ARRAET

AWBRERAKE: B K -TOPX #E -KOSP, 47 -TAEX, PA -Niftyloo, ZMFiA ¢ 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%
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 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 be in 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 retun 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.

BAEREPLAML: AEERAA T, RRAAEERS, FERLSIREMEALRBAARZEARL, AL T TR ARARE ZUD 4. SABLXERM 4 £ 5 2
TRERZHA. REBHROBALT ARG BE, AREAL KA.

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.

BEABK AREL: BEERTEAAPAERRSANTE A REARAAFA, BLE A (600837.CH) , AABKRT LAENENT], LATYELATE A ROALRE. £
2 OBAERAALELEARANAALL, FABRERY BEEAHD ARFATRAHRH,

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 AShares for distribution in mainland China. However, the rating
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system employed by HS differs from that used by HTI and as aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.

HEBRAR 100AK (000) &4 SEARQ00 BER-MOHE WO HBAEARZHRATEARNHES &, RLRZRANAT RSO RA LA, FEAT TR A
REKATALARL. BABRES A QUOKKAMELET.

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.

&Xﬂ ANESG) St B A FFMER: ERALIUA (FIN-ESG) K B2, S5 ANt ALAFAEREY:

F-=% A (FINESG) HEZQERTELHTHARARTEND (ATHAKN]") ATARRBOMFELRE AR, ANMEANEARAT BRI EEMRE, A F
%ﬁﬁ%%ﬁ&ﬁ% FAURS EAMARRMETEN, LRBEAETMAANN AR, BEARAREL RS R ORE, ARIAHEAIARRAETE BER A&E &
EHRELREANENABARNERAAT

FoA ARATR RN FERBREREARAL P, REARARKERARE S JEREAK L AR BLH . $ﬁ%ﬁﬁﬁ@&%%gmﬁﬁﬁmiﬁ$ﬁ%ﬂ%ﬁﬂﬁﬂ
B, BRARE AL BN BATEH BT SR B AR EARBAANRRA-KAA ARLRORE. REFAAR, KEE (bR LEHES) RRARAEARD, SAH L
,i%m%ﬁafaﬁﬁﬁm

M%%Mﬂiw\ﬁﬁfrﬁ ANARERGEARA ., RBANISRBAHTHER, BEUMAIANABRARB PO RBLARTEAZ ALY, RESARBER B
fi\ &%J\ BOLH.EREE. REHA. BB A AR BA R RELRE. B EARL AR B4 ERBHEAAAS, FNARLERAARE G2
BARAH, AP REAEGBETE, BRARETHE

%w%ﬁwﬁﬁ%%*%z AARREFE KRN LRI AAL (P (HRAEA S ZHHBA) (LRRAPRE (4ikiE) Hik) (BRRBAKR) 5) A48, NEL
BAOARRA, ERARF RELUDRARAER RAR-RH, WDARKPRARNE,

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. 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 investme nt 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, nome 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.

3501 F

FHREARARRE: AREHAADREAZAARAY (“HTSGL") HARMENIARDRALARMD (“HTIRL") K f7, HA9 RARBABEARAREN (F571%) &
AEAORZATED (REARKEL) OB RER. AALREE HTISGLH A T W BA 9 Haitong International (apan) KK (“HTIIKK" ) MWMTiﬁ,HMKx@a$£§M%%%
EHERER .

WEEANERRE: AREUMZ AL ). R TRAREAN AL Securities and Exchange Board of India (“SEBI”) “%éﬁ Haitong Securities India Private Limited (“HTSIPL" ) Ff &
Tr, BEMMEREAH Z BSE Limited (“BSE”) 4 National Stock Exchange of India Limited ( “NSE”) EF NG (A AATHELHM L) HHARE, HISPLTF 20165 12 A 22 A% KM
FRAGAE FEAEBARAD (“HTS6") B —% 2

FARERS AN BEEBRA L AL REN, 2ATHAARREARN AR R /R E AR FEAZANARAREL FFERAA.

AEHEE ARNA CREFRROTERR, £ HTRL MMkaﬂﬁaéf@ﬁ@hmﬁﬁmﬁﬁﬂ@ ("HTISG") R AMLEAN, TEUP EARRUERNT AR F 0
PSR, AXHPAARANAERARE DS, ALK, BRAFAEL, AXHRESAARA, XHPRANEALIXLRZNAAFFRBAFAENALE, ALHF £/
%ﬂﬁ%%ﬁﬁﬂﬁ%%ﬁ%f&PT%E%X&% Eﬁ&ﬂé BR, AXBPRAGEATEARRFAEE, pRARPRORTA AR AN ARG AN, NILEE R
THAMBRFARAYA, BEANFF-ARABKNLEE, LB L), OBRARIMALEN, AFLEXARATENE, BAFREAHRAOALE. AL EAR Y
ISCGLEFSTEDFE ) %k%l MERAALRHEEANMEER, LEAHSRAFRREE. RAGLAAAIFEERNMERATAROTNEE, K. 29, &b
ERFENOELAR, ABEARL ARG ARENRTEATE, FOTRAALHFAGHARFAEMABANEN R, A6 ALES . ERAKBARRNRAREN T
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REAXAR KRBT EOM AR, HTIS6 AEMOARAD . FREEAR. TEREA, AT ARADLZARALMAZN BN AR LRHA KOAEONRR R £ .
HTISG 445 B 7. R HRBAMELALHTA HNSC HHAZP AN RBEEALHAHLELHAND XA B AFTAFLENRRINRDE. HISG TRESALHAEENAEL R
~RAERER. RHTRUAA L AR A BALBOREA TR G 2R, BRAEN.

FHAERE FRE wwequitieshtiseccom , BAES A £ AR ARG RBLAZRER INARAALEHOAEESL.

FEBMMRREL L AMBLERLANNEARR KRS REFINRA AR RAARBRENTHR, FARZZEFANRAA XS ARAL AN AAHE. MEGHRL T
EAZHNE DALAAN ZRA .

IMPORTANT DISCLAIMER

For research reports on nondndian 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 Ordinan ce (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. ("HTUKK"), 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") 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 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 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 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 EPREE b

RETXAAAR, FNEAFEARARSEAARAAAL P AR EMRARFET LGN RBAY ARAL AR RARR AR ERAEAR.

AREXARBLER: SEOREARNA RN (HISCU)R TAREALAL, HISCL R EABARERE 1 £XAFED (WERARD) ALY, AHLRL F R4 K
GEARBRAH) (FBENF 571 %) (AT RASFO") AREH2AEE, BAZAXMRES. ARERERREL SFO FRRAFLRAF A", ARLREAZEEAR
BRESREAALNGE, BRAERABARRRE YA BAMEATAR. ARARSOUBARRRRET P AR EL AN EMZ T HBKE HISCLAE AR,
FEERANBLER: AFLREH HTIRL, HSIPL & HTIKK 5. HTRL HSIPL, HTUKK WA M2 HTSG 2B HZ A, WALZBER, ARAL L4 FHLAL 444 H
AAMARBIRAZ AL, ARTRERBARE WA ZEEAR) RS Bas FALHBATHA T ZHZ2AMEF AL ("Major US. Intitutional Investor” ) 4 1 L4 %
FAL("US. Institutional Investors” ) . E@EBAMA KA ALK LH, Haitong International Securities (USA) Inc. (“HTI USA") #MRLMAEAT. EAKAARZR L4 £
ERE, FARBAMERERENE AR EMEARRALBRILZRAR S, RE AL HT USA HTI USAK T 340 Madison Avenue, 12th Floor, New York NY 10173, %3 (212)
3516050,  HTI USAR & £ B F U.S. Securities and Exchange Commission ( “SEC") i ##1% &7, £ & Financial Industry Regulatory Authority, Inc. (‘FINRA”) #1& R . HTWSAR i 7t % 5
AFERE, EARTEP QLN . EEMEAT, RAAREZRENEN RRALA, REEBEPHREERE, LAB AL HSIPL, HTRL X HTIKK AB#FZLEAL A
FARIEN ). KHZRE LA HSIPL, HTIRL A HTIKK 24 R A2 HALE FINRA AR M A4, BRTHERAZANRAS DU AAZNEAHRNIHRA, AFEE
PP BANL DEASRA, ARARRRL PARENE ZBEAARKARIE (88 AR) THAL-AAR, $EEAANEATRAAER, ARZZBEAH
ARAXEFDEAAMA LB ARG ATRARY, SEMITRAZGHPIRAFENREZERALRAEN LT 2K, ARARLPOEAAMI LRGN
BAIRXA BRI A RTAKANNM AR L ERAN YA, TENAFEARBXARLEANMEAKAFALAAR AYA. FEKBANANA AR KE
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

REAGHE: (212) 351 6050

DISTRIBUTION 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 reviewed by the Securities and Futures Commission. You should not make investme nt
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 HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. 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 “U.S. 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 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 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 HTIKK. 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 in a 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 US. 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

EINE T LR E AEIN (FAYE", A AREANAT, ROLEABBAAKE, BNHAGKEAEE) RARBERGTE AL AAKI T 460 A
RATHRE GHH, F LR Hﬂ%/ﬂ?&%)u, Wﬁ?H‘Fé’J GRATHRETERFA?, 285" ALBETEF ANAMXEANALKER NN, ARREAEAR A LR 1
AR, ERBTELRAA QRERFTLH, EHEARORAARBEBANBR N EAMA PO AR FARE . BRAXANARAL T LE RABAR .
MEXEFANALER: LEABATASHAN AERBAAEEMP RO AR EERALE EANSAINNEANZARG, AMATHLLAEDEROENZAHK &
ERAHRRABAOA I S REALSNMBRBRAAS A2 T Haitong International Securities (USA) Inc. (“HTI USA") T ol 46, A4 2 —F A% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") ##L % /3% r HFX AL A 1 (“International Dealer Bxemption” ) ¥1X5H, &£ X # 4
B oFARFRRTE, XL hBALA. EREK, AEHAAEAEATHRARRBEAEMEANRBRAAS, AAEER. JLANFRA. MEXAENEASZ AL A
INNBENHAATELNENF AREAFHA, LR AEANGAANERANRE, EAERBRNFAWEEE. ERAAFHAE, EAPEXHRHEAY T%Muflf%f
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities At (Ontario)% 733(1)F AAZH 1 AT A %4 1 (“Accredited Investor”) , A% £ A AT National
Instrument 31103 % L1 F A ALZH 1 HTHEE ) ( “Permitted Investor”) .

F ik KEA DAL EA: KFLRS Haitong International Securities (Singapore] Pte Ltd (“HTISSPL”) [A 3 2 %% 5 2013114006] FH sk R4, HTISSPLEAA (MEHF %) (%
100 %) (FAN) RXBBAMSEE, T ( iﬂ*%ﬂi%\ ERARHAUNED, LAFMARA AR MTASAANEN (b) REAMA LA, LML SAL R
WIMTE R AN AL AR TRE . Nﬁm%ﬁifﬁmﬁ ACEARERE) (%289 %) 5 4A A ATARNAMATA. A TRARLREAP AHA AR HEAF
A AFRREQREALLLNTHE &S HTISSPLEK S

Haitong International Securities (Singapore) Pte. Ltd

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

75 (65) 6536 1920

E]){S-&ﬁ‘%éﬁxﬁfn?’ﬁ ARARED AR AREAARADFHRA, SEPALONZRRE BHLRRARGFAERLBNA (REAALZBADSL (FIEL) ) % 61
(1) 4, $1741 (1) A0 GFREEER) .
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FERREEFZN &L IR, KAREGNEETHR P4 Haitong International Securities Company Limited A, ARERAAFE X XL RN ELEPRA, BAETAARS
REANE R A ARG RESLEP, RARRLRARKAT AR ZP RERAKR S, Haitong International Securities Company Limited #94 L AAH AR HAEHLBRATH
REARARETRANERCAARAETN 050, BARBALRLREATRAN LAAL PXRLCAT TRLA .

BAHBELXAHE 2 ER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4 4] 1 %
KATZEARETER S (RTEANSIC) A8 (RRALEE) LB 2016/396 FATEAKALPRARAL, AFAT AT RE 2000 5 (M%) EAKAZARKE P
RELRRAHBADREHARRALABREATHER, SIC HAFARTERTREER: wwwlegislationgovau, BAEGRRNABR AP BEEEAAZN T4, #
FRERERKALKERNRREL £ 5,

PEERXARAHER: AREONEEAL S AFAFREANH R Z Securities and Exchange Board of India (“SEBI”) % % ) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, QHEERLA B E BSE Limited ( “BSE”) 4 National Stock Exchange of India Limited (“NSE”) (%44 T HERXHA 1 ) AR,

HEAM 4 A Haitong Securities India Private Limited

SEBI AFALAT R /52 INH000002590

Wik: 12034, Floor 124, Tower 2A One World Center

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

CIN U74140MH2011FTC224070

@51 491 20 43156800 FA91 22 24216327

AR RAATHEAA: Prasanna Chandwaskar ; B75: +91 22 43156803; ®FH4R4: prasanna.chandwaskar @htisec.com
“RiEE, SEB KTHER A NSM HINER RRET MY RAKA RFA RBETDRRE".

ARBLRERBARR, ASEEB RHSBRERARTRAHPERIL.
WRAR: REABRERERARMG 2019%, REFARA.

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, 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 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 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 overthe-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 Registere d
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 actiity 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 published
previously in Chinese or another language.

BIBERR
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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 Compa ny 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 Llimited, 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"), anIndian 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 : 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax+91 22 24216327

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

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

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

http://equities. htisec.com/x/legal .html
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Recommendation Chart

Asialnfo Technologies - 1675 HK
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Jun2021  Oce2021 Mar2022  Jul-2022  Dec2022 Apr2023  Sep-2023  Jan-2024

1. & Mar 2022 OUTPERFORM at 12.72 target 21.63.
2.9 Aug 2022 OUTPERFORM at 12.1 target 21.02.

3. 16 Feb 2023 OUTPERFORM at 13.54 target 21.02.
4. 14 Mar 2023 OUTPERFORM at 14.02 target 25.25.
5.4 Aug 2023 OUTPERFORM at 10.64 target 21.2.

6. 22 Dec 2023 OUTPERFORM at 8.62 target 16.85.

Source: Company data Bloomberg, HTI estimates
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