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Solid FY23 Results with Good Progress in Oversea Markets Expansion

- L5 F £ Investment Focus

/éﬁ#ﬁ f)t ﬁMaintain OUTPERFORM (Please see APPENDIX 1 for English summary)

aa #F 5+ outreriorm | © 2023 FUFEEBICE LY. TR 2023 FEATLEIK
a2 US$56.40 A 100.1 12570, Bl+31%; A%/ 44118 45.7 10H T, Rl
8 US$68.34 +46%; Ik F RV A T A . EPADS 31.0 # 7T, ROE
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JE: LM US$56.40 4 2024 4 3 Fl 14 B UM K Aok mRAESNL S 24 FHAFHEAKREZEF 35 TA.
1) 2023 503 X HERLTE 13%, (2% E FRAOMEEY
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- - - 5%; BERHH 1.1 FALHL, FIe-27%; 7 BB 55 625
W3t 17.5% 6.9% 22.5% 2%, F-35%. 5) ZFREFMUBRBRY K, HITHERER
st (E7) 17.5% 6.9% 22.5% ¥, A oG EFEOEEERFENBA]. 2023 F=FF
A8%F MSCI China 54.6% 45.2% 68.6% moomoo £ B AfemE KT EXE L, F+F 2024 F2 ALEL
kBT FIZHEXREL, RELRERRSH. A3 FH+TF 3 AK
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T, Fl+46%, EEA G TRZHOESHEKRAN. &E 2023
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%1 gRBAHRME (GHAT)
2022 2023 2024E 2025E 2026E
%% fhc 4007.6 3944.8 4626.8 5502.3 6311.5
F) BN 3214.3 5536.4 5532.9 5702.6 6038.0
H A8 N 392.1 527.2 632.7 759.2 911.0
At 7614.0 10008.4 10792.3 11964.2 13260.5
% ] 1 7.0% 31.4% 7.8% 10.9% 10.8%
e FR . 2 Af R fdtk (329.8) (249.6) (323.9) (385.2) (441.8)
.8 % ) (292.5) (910.8) (649.9) (682.4) (716.5)
4632 IR 45 5% A (373.8) (375.9) (431.7) (478.6) (530.4)
Bl RA (996.1) (1536.2) (1405.5) (1546.2) (1688.8)
24078 6617.9 8472.2 9386.8 10418.0 11571.8
% /5] & 12.0% 28.0% 10.8% 11.0% 11.1%
HEE T R (1222.1) (1440.9) (1403.0) (1435.7) (1458.7)
A& R A (895.8) (710.3) (755.5) (837.5) (928.2)
%A (931.1) (1313.5) (1510.9) (1675.0) (1856.5)
E A (3049.0) (3464.7) (3669.4) (3948.2) (4243.4)
4% A (210.3) 33.4 216 23.9 26.5
HATH)HE 3358.6 5040.9 5739.0 6493.8 7354.9
BHBNE) (K (17.8) (13.5) (10.0) (10.0) (10.0)
PTAZHLSE A (414.0) (748.5) (852.1) (964.2) (1092.1)
b e 2926.9 4278.9 4876.9 5519.6 6252.8
A 5B R e =) 1B 3 1R 0.0 0.0 0.0 0.0 0.0
IR FR B N 0.0 0.0 0.0 0.0 0.0
L@ R AE 2926.9 4278.9 4876.9 5519.6 6252.8
% 7] £ 4.2% 46.2% 14.0% 13.2% 13.3%
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& 3 TTHAE/E/E (2024 %3 A 148)

A Al PE(£2) PB(#2) ROE(%)
NEARE DA LK (REXLF ek
%) ) 2023 2024E 2022 2023 2024E 2022 2023 2024E
FUTU.O EEcErid 56.40 83 21.9 14.6 12.8 2.9 21 1.6 14.0 18.8 21.9
IBKR.O B FIEH 107.83 115 28.8 19.1 17.8 3.9 14.4 28.8
TIGR.O % JRAEH 4.42 7 31.1 19.5 1.5 1.5 1.4 4.8
300059.52 HAFME 13.63 305 21.0 25.3 21.7 2.8 2.9 2.6 14.5 11.1 21.0
601519.SH XL 7.25 21 9.2
300033.5Z ) fEI1 136.03 103 43.2 42.9 42.2 10.1 8.7 24.7 47.0 43.2
600446.SH A EMRAy 12.84 17 44.9 35.0 26.8 3.2 3.0 2.7 7.4 8.9 44.9
300377.5Z B 6.65 7 1.7 21
603383.SH TR &AkMF 39.44 10 40.0 28.5 215 5.0 45 3.9 12.9 16.7 40.0
600570.5SH a4 &-F 24.11 65 42.3 27.6 223 6.7 5.6 46 15.2 22.2 42.3
688318.SH  WMF A% 116.50 21 70.6 49.3 38.5 3.4 4.0 4.1 13.9 70.6
¥4 39.1 33.7 25.9 4.5 3.4 3.7 11.1 16.7 39.1

FH kR Wind, BBG, HTI
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APPENDIX 1
Summary

® FUTU Holdings reported total revenue of HK$S10bn in 2023, +31% yoy, NPAT of HKS4.6bn, +46% yoy, both are lower than
our forecast and market consensus, with ROE of 18.85% and EPADS of HK$31.0. The results were mainly driven by higher
blended commission rate and interest rate, and increasing paying clients and clients assets.

® We project the Company to record NPAT of HK$4.9/5.5/6.3bn in 2024E/25E/26E (vs. previous forecast of HK$5.7/7.0bn in
2024E/25E), +14%/+13.2%/+13.3% yoy, with EPADS of HK$35.3/40.0/45.3, respectively. We maintain Outperform rating on
the stock and TP of USS68.34. Our TP is based on 15x 2024E P/E considering peers’ valuation.

®  Risks: The company's user growth rate weaker than expected; Internet financial regulations impede industry development;
The company's margin financing and short selling business growth rate slows down.
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

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 247 JFAZE Analyst Certification:

&, Vivian Xu, ERRIE (1) REZRE T Z LEHRET RN AL 2 RAMEMRAA B AR R LTAGHMAIL, FE (i) RORB T RAEAH EARRRE T
AN EREDINE LERAERE, RRRE AT A ARAE HiER, BN (OHENNEE) ELPHRBAEAMSAE. KPANEE (RLEEMN) FRREL
REBELABH IR A XGRS FTiT5 B 4748 4934, 1, Vivian Xu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, IME, ERARIE (1) ARERETHELAARRT KINA AL T RANETRAA A AF0 S LT AGOAAE, F 1 (il) KORH T RAETEN SARTRE T RE
HARERIAE AERRNEAK, RARE TR B MIEA, &N (QHEANNEE) AL THRBREAMFAE, APEANRE (RLEERRN) $RRERRR
WAL BN 3T R A X HRALIRE FTit5 B 4743 6934, 1, Ting Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

B E AL LRI TM%“\WW?M‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML 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).

FUTU.US B Afdid % 2 A MR BB ETRITLEEP .
FUTU.US is/was an investment bank clients of Haitong currently or within the past 12 months.

RAMEER - BRGT - AAMFEABR L FE—F 2 F B4 R 600570.CH B ATREE LAAARBENEP . BAOKP REFATRTLSHEAAX LIRS
A MG R4 - BRBAT - KA MG IEABR 1555 7% Bt and 600570.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-
investment-banking securities-related services.

ERATE 1240 VIR FUTUUS R AT 041,

Haitong received in the past 12 months compensation for investment banking services provided to FUTU.US.

HRTTE (REAEH) ARKZAA R FUTUUS & TIGR.US KA R 4RATIR AR,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from FUTU.US and TIGR.US.

BRALEH 12MA K 600570.CH RERERRATIRFAINLF & RIS 43R E,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600570.CH.

AR (A 2020 % 7 A 1 BF#HAT) WAL Rating Distribution
ARER (ATRAHT) KA FREAARARTABAERNE 2090

A MFRT. PHRABTAF. %& KERAEEE HT GRAE L, FA

HTl RSN 245 &, ARA LA RN RALRERE TR, £

HEALT, 240 é’JﬂrMﬁM%ﬂ\ﬁWF HEFEN, RRANEEREZNA
REATAOBNL (MR FANAAEL) UALREE,

MR ERAL
KFXT, A% 1218 M ARSI LA ARGE 10%00 L, REZ e
’F
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B, Ak 1218 MARATREREERRETARK, AT, RE Most Recent Full Quarter Prior Full Quarter
FINRA/NYSE 93 A ALAI, HMAH b I RAABA R — %41, Underperform
BFRW, Ak 12:18 M ARG RERERRE 10%00 L, KER L
’F

AW Z ARSI AAR-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
- SP500; 4647+ B & A - MSCI China, Outperform
Ratings Definitions (from 1 Jul 2020): 83.4%
Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in
its entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and
other considerations.

Analyst Stock Ratings

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

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

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

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

Underperform
1.1% Neutra

Outperform
89.3%

B2 2023 %124 31 BERERKERERELH

KFAF i3 BTKE

(##)
HAERREALEESE 89.4% 9.6% 1.0%
BRRITEP* 3.9% 5.1% 5.6%

FEBANEREN LRFRITEP FT AR,

LRPFFHEN, PUALEPARERNEARTRT, FHAEEKTIA,

RAARYE FINRANYSE #9752 AAN, BN B PP RINBA R~ KA. FEEE LAY ROAERANRE,

RATHREAAEN (B22020%6A308) :

FN, Ak 1218 /M AREAA B HKIBE 10%00 L, RER T

P, AR 1218 /M AT RERHETNAK, BB T. ARIE FINRANYSE #15RE AN, MAR T RS L—£5],
£, A& 128N AR BRSO E 10%00 L, RER BT

AWM ZAERE: AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; 257 % E A B - 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):

9 jEimEIRE
HAITONG



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.

BABREFBHAR: GRERAAINE, RAAEERE, FARE PREGEA LB RELTHS, IAATTROBHEEIRERNME, ZFHS AL A
Tﬁﬁ&%ﬁﬁ\ﬁiﬂﬁﬁﬁﬂﬁﬁi$@ﬁﬁ,%&ﬁﬁ%&mg

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.
wEER A REE: BAERTHARPEAARBANTE A REAREPA, BEILA (600837.CH) , AAERT LANEND), LATTEAFTE A ROFLRE, 2
&, BRBRREA S BREARRGFAES, FOAEEREBRIEANTE ARFAT A 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.

HEE R 100 A K (Q100) 8 HAE R QL00 R A 04 100 L FREARENRATE ARSI TS5, REREIRELETREN mgL, FabrtiBlizn A
AN TREGHAT, BEERESA Q100 BHRMEL AT,

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.

E&Xﬂ FIN-ESG) B R AT F &S, A LRLA (FNESG) SABZH, HHLHREALLFRAERED:

F—% A (FINESG) 4B 2 b B A THAKFARARAENS) (ATRAADNE") AFAERIFOME LRERR, AnE 2 Qe EARR TR IEETRIE, $AE
%ﬁﬁ%%ﬁ%5%7ﬁIﬁ&ﬁ&ﬁAAiﬂﬁ&ﬁﬁm,&m EAEAEIMARMMINE, BERRAELBT BORE. AN THEAMIIIE T A B AHEL
RS RERAOET AR AEREA T,

F oA BRATEKE RS REREREARALP , KEARR BN ARE G § SREAEL A RB I H0, REBMEARRRY 2 DRAERMEA KB L 45
B, BRAMRERA B ALHEAT LN, BT AR KEBFENER LA R SR ORE. BEATRA, AHE (LMELEHESF) RRALAERIN, AL
wi%K%ﬁﬂF@ﬁ%ﬁM

& ARBIAE RN I, AN RERE SRR %$¢ﬂ$i%@ﬁ7&ﬁ MBI TR REE Y MR ERA FEAEHMLE 0, TR ASELAE
ﬁ\aﬁ\%é\ﬁ%~ﬁ&%ﬁ\&%\WA 3? Wik, KA A R KR, KR T BERSHE. RAL ARBFERAAF, FNARSERALMF ZF1E
BAAY, 9 P AREREHEETE, BRIARETY

FOE WARTENALR, MBERRETLERNE %WMW@ (o CELRMSER P M) CLEAMA P RS (AAE) Hal) (CRRMBAKR) %) A48, WEkip
WG AZIIT;, BERLTE RS LB ARAES RER—RKE, WARLTERAZA L.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
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.
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TEATAY:

FOEEANMRRE: AREGEEEREARAARAZ (“HTISGL") B2 KM BA D AEBFRATARAZ (“HTRY) K47, H3 RARBRBEARAT LN (% 571 %)
BAGAEZMEFD EEARBRENL) BRER, HARREE HTISGL 494 % H B4\ 3) Haitong International (Japan) K.K. (“HTIKK”) #9480 F &47, HTUKK & B A% K45
BE AT,

WEEANARRE: AREONEEAR S HTBTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT &
17, @RS RLAEZ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (4%AkA T WERHFT1 ) 1Rk, HTSIPL T 2016 4 12 A 22 BARIK
WA B E REAZAARAG ("HTISG") 8—34

AR REGLEREFRA LA LRGN, 24T EREREARNA RN R/REREREAEAN LR AL KEERLA

KM B &N CHBERRATERR, 12 HTRL. HTISCL RAEMAWE THRE FREAZRA RN (“HTISG") t9m A M LEAME, 2R LR AT TR T
PRI, AL PHANEABEARS DY, WA EK, BAA b, AXHUBAZHA, LHPRANEMND ZLRZGHAARZBREFZEGAE, AXHFE/
FERBEAHEAE RO TFIETRENIEN, BELAEFER, AXHPRANEATEAERTEE, REFFSARTA KB Fshe) SR, MILEE
THRAMERFERAYR, TEGENFR—FRERERNLR, ZRET RS, QETERITATLY, APATRARA TR, FrFRESHANETE, BETARE
AR RV EABT LA, 2T FAL EAEH GOV SRR, EOMSRAFNRGE. BRELA AN AEEANEAT AN THEE, A At A
LA ENELRE, ARERFZAFEARENRTEATE, 0 THARLHFENMHR AT LEIABHRL, HTG RAEEE. B RIREAN Y LKA
f£,

Paat KX AR TR, HTISG AKA A EIEAE, SATEAR. ESRER, HTRAMED LEARALM L GETIEAIITELBEA KOREANARITER,
HTISG 81452 . X5 Rt LALH TR HIISG 8948R AP Ao d] RS AL HAT R ENMRG 0 kAR AT HERE LIRS KL, HTISG ThE 5 AL SFTAERAZ LR
—HAETRR, A HTRUAA LS R ARK A RBAT B 25X 7. BTRREN,

9 7 48 B 7 3k www.equities htisec.com , ZHESA £ EEERARG 8 & A LA RRINASATLLHNNEE S,

FLEMREER & ARALE A LA R ERE RO AE FAINRA ATEMAA BT, FEAZEE FINRA A X5 RAMZ A S #ATAR, A EEFY
FIEAR AN E 2201 SN ZIRA.

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express
or implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All
opinions expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies
or their securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The
securities referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home
currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving
derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has
not taken into account your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal,
tax, accounting, financial and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents
accepts any liability whatsoever for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as
principal in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary
or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment
decisions that are inconsistent with the recommendations or views expressed in this research report. 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 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.
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RETXAAAR, FUEMA LT AREIARAARL P H RO EMERART AL RAAY ERE LA LD RIGLE TR FHEAR.

ARERANBLER: B8 B FEARNA TR (HTISCL) R AR AMARE, HTISCL AEABARERS 1 £LATED (WEEARS ) HHIEAZ, ZHTREF R
GEARBREN) (A&ENE 570 F) (UTHASO) FREGELHE, EAEAIMEY, KFRRERBEL SFO FIRZHELEFE". AFLRERZLIEAL
BRESURERANGE, ERLREARLRE PHANE ARERTRT. AFRREOREARARRE T FARE LMANEMETHRE HTSCLAEAR.

%Q&ﬁ‘%%ﬁk‘%‘fﬁ AHZARAS W HTIRL, HSIPL & HTUKK %45, HTIRL, HSIPL, HTUKK pARIEFTIE HTISG 2 BB EAE, HAEEEEM, BRTLEEATHLRESHPH
ROMARBLZENZNA R, ARTREREAIRE 1930 £ £ BIEAR D E"F 15a-6 PR GBA M 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e T ALAg#
FA 1 ("US. Institutional Investors” ) . f#) & BHME AN LM AIRER, Haitong International Securities (USA) Inc. (“HTI USA”) BxtiEMARR §. EMKEARRZRE W E
BERA, ﬁ%ﬁ%ﬁffm&%ﬁ%ﬂo.u@ﬂﬂﬁﬁﬁi#ﬂ%émklﬂ%fé’b\w, R 48388 HTI USA. HTI USA 4 340 Madison Avenue, 12th Floor, New York, NY 10173, %%
(212) 351-6050. HTI USA & £ £ T U.S. Securities and Exchange Commission ( “SEC”) iz #4942 %.%, 4.2 Financial Industry Regulatory Authority,lnc (“FINRA") 89 J. HTIUSA &
ARBEARERE, LRATLET QA0 BEAEAT, KAARTRENETERALE, FELBEVMMAERE, L RFEE HIPL, HTIRL 3 HTUKK E&#/7 % £
EARMAERIENT ), Mﬁn#&iﬂ}’ $ 140 HSIPL, HTIRL 3 HTUKK 247 R A 2 A8 4 FINRA MARZ A7 Ak #s, BT4RSZ FINRA £ 2241 £AZ 85 B AW R A,
AFERFRMIKP BAGR HIEAERA, BRARRRE P RN ETELD AR ALRLIL (048 AR) TRAE-ZAR, EEBRANEATRIA LN, AL%£
EEANAR, ARELDEASMEALRIENE LTRA RS, %l N TRARZ FHALROFEARE ZRRHAIAF O REER, ARTRE PAE A A5 Bt
ﬁ%&ﬁﬁ%iﬁ%Q%Lﬂﬁﬁﬁi&ﬁ%mﬁéiiﬁﬁﬁq , TRAGFEAIMXLRLAONMEARRASALAR A G0, ZERGANIA FHFRE:

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

New York, NY 10173

BAABTE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is 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 re port 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, HTUKK, 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 HTIJKK 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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARAFERBSEA: EPLAREFE (THPE", ARLBHMET, ROBEBEAMRE. ANEAFKERSE) RARBER G T B REEAMIEIHAHA
RATHA G, 3 AARBA KRR, AT 0 & THA T IU\"?L*_F BEED ., AHETEFRMRAREANALLE NN, AAREEBAL R L 0E
AR, ERRT DR OREZHTIH, FMEAR A RANRRLRR R R A GETEARETFERE, BRALHOARALT LERAMAR.
WEXERANELFR AETEAT AT RERBEAD EEARE R EEERA B EEANSATAMIEANEART, AP IR IEAENE KO EM2LAE
B ARRREDBLAR x 8 KIEAKT MR X I $ 495172 T & Haitong International Securities (USA) Inc. (“HTIUSA”) T 2h 46, 7/ 8) & — K Ak4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #1323 I B4 A% % 1 (“International Dealer Exemption” ) #1347, 4T X4
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BA RIRARRELY, £XBERBILE. EhEX, AEFHHAETRATHRFRBEAETEAGBIAN S, AAEER. TEIMAA. PERHETIAER 2
BAM BE MY AT ERNETF REEFM, LT HRNRARARIEANRE, SRR F AR Bk, BRIASHHI, BMERORAANHRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F&# Securities Act (Ontario)% 73.3(1)F FrALE#) ATH LA | (“Accredited Investor”) , A& EZERHEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor”) .

FmkE A OB LER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [AN&) iM% 5 2013114006) T Amsk 24, HTISSPL RAFA (M4 %)
(% 110 ) (“PAR") RXHBEMSRE, T (a) REXTFEA, SRRETRORY, LHFAITERLDRDIMTERAANER (b) RITIMH KiEA, LHAITAERS
BRGIMTERSANFRIITIMLRE . RAARREWRBLES GEARERE) (% 289 %) £ 4A SR TARNIMATA. HTRARZRER F LA SR NGENT
HA, REZREGRAALRDATREES HTISSPLIE

Haitong International Securities (Singapore) Pte. Ltd

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

@31 65) 6536 1920

BARRZ B LER: AFLARLGEEEFEAARAD LA, BEPAONERTE RO LBRAREH T Me A (RE D ADBIMFLH % (“FE) ) % 61
(1) 4, %1711 (1) A8#fFAA%ER) |

RERKEEREZNELER: ARSHNERTHFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, BARTRS ARSE

HANBTAAAR G REELE P . RARTERIMARTERNE P FERHARE. Haitong International Securities Company Limited 414 XAV 49 4K ARE 2B A T £

RERFTIRE T RAMFRCKATRALHRN 05%. FAHRBALELREL THRACLBLPXALCET TRAT.

BRATLZFEWNFER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 314k 4% i
KA ZEARBEEERS (LTEARICT) 28 (RRALEE) X35 2016/396 FAZTERKATNEARRL, AFATLRTARE 2001 £ (Ad) %) BRKATARLE P

RELBRANADEREHAARA LABREFTHEK, ASIC TS AT EATHERR: www.legislation.gov.au, #i8 B FRZENABIRELIEEEEANL AT H, 7
FEERERKADFERNERAELR.

WERTENBHER: AREZONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, Q45 RA A 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4454 T HER AT 1 ) HRiR%E.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR5 247 Jf 2 A5 INH000002590

u3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMAbFANFTBEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T M) M Ae NISM 4G F RARE 2 A A I A B R BT B IRFRIE”,

KRARLRBEREARR, RE2EREFHDARERFTULAPERNL.
AT BA B R AR AR RANE) 2009 55, 1R P ARAL

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.
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This research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact
HTISSPL via the details below in respect of any matters arising from, or in connection with, the research report:

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

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been
published previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an
Australian financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be
obtained at the following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited,
and Haitong International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +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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.17 Mar 2021 OUTPERFORM at 148.56 target 183.41.
. 20 May 2021 OUTPERFORM at 124 .39 target 197.13.
.31 Aug 2021 OUTPERFORM at 94.76 target 150.92.
.25 Nov 2021 OUTPERFORM at 54.31 target 85.9.
.13 Mar 2022 OUTPERFORM at 25.74 target 58.06.
.7 Jun 2022 OUTPERFORM at 36.86 target 62.01.

.31 Aug 2022 OUTPERFORM at 46.68 target 85.65.
.22 Nov 2022 OUTPERFORM at 50.4 target 62.25.

. 29 Mar 2023 OUTPERFORM at 46.2 target 66.15.

10. 25 May 2023 OUTPERFORM at 39.12 target 66.15.
11. 25 Aug 2023 OUTPERFORM at 48.4 target 70.77.
12. 24 Nov 2023 OUTPERFORM at 59.38 target 68.65.
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Source: Company data Bloomberg, HTI estimates
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