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AR N~ EHTMF (6 AR) ABRFE (12 AKR). &M15IN 2426 AR

N A 175/218/266 12T, F) AR K 27%/25%/22%;
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USD/CNY=7.0, 3t#7 B #:#r 27.0 £ ), %HHTF K FTIF4L,

Bl b & 3 K 24%/25%/23%,
16.5%/16.6%/16.8%. 7l A 1Q KA 37.4 1270, R 3gEK 27%; 2if)ad4 458 59
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228 )3 B 4 A &
% a3 & A F &

Re: 2Tl ATLsEdA k], 11546 R AT S A R AT,
A 1L AR BEEMRENE (L; %)
2Q23A 3Q23A 4Q23A 1Q24E 2023A 2024E 2025E 2026E
KN (ML) 32.5 37.9 38.4 37.4 138.4 175.3 218.4 265.8
YoY (%) 40.3 36.7 54.0 26.6 39.4 26.7 24.6 21.7
QoQ (%) 10.1 16.6 1.3 2.6
LA (o) 13.0 15.8 16.6 15.7 57.0 74.8 93.8 114.7
EA)E (%) 39.8 41.8 43.1 42.0 41.2 42.6 43.0 43.2
Yoy (pct) 6.5 6.1 3.1 2.7 6.3 1.5 0.3 0.2
QoQ (pct) 0.5 1.9 1.4 1.1
HE KA (L) 4.8 6.4 7.2 6.7 22.8 30.7 37.8 45.4
e FAE (%) 14.7 16.9 18.8 18.0 16.5 17.5 17.3 17.1
ATHRA (L) 1.6 1.7 1.9 1.8 6.8 8.8 10.9 13.3
FTEFFE (%) 5.1 4.5 4.9 4.8 4.9 5.0 5.0 5.0
298 aE4% A8 (o) 5.6 6.4 6.6 5.9 23.4 28.9 36.3 44.7
2298 Ja B AEFIE (%) 17.3 16.8 17.1 15.9 16.9 16.5 16.6 16.8
YoY (pct) 7.9 1.9 2.5 0.3 5.7 0.4 0.1 0.2
QoQ (pct) 1.2 0.5 0.4 -1.3
FA RIR: A E) MR, HTM A
A 27T oo ) AEE L (4%, 20240312)
A8 LA v KEH TE EPS(LC) PE PEG PB
LC USSmn FY24E FY25E FY26E FY24E FY25E FY26E 24-26E FY24E  FY25E  FY26E
Dollar Tree DLTRUS  149.7 32,613 6.0 7.0 8.4 25.1 21.3 17.8 1.3 3.5 3.0 2.6
Dollar General DG US 161.2 35,387 7.4 7.4 8.4 21.7 21.8 19.2 3.5 5.3 4.6 4.5
Five Below FIVEUS 209.3 11,554 55 6.5 7.7 37.8 32.3 27.1 2.1 7.4 6.3 5.2
Target TGT US 167.6 77,363 8.3 9.4 10.5 20.1 17.8 16.0 1.7 5.9 5.2 4.9
Nike NKE US 100.2 151,785 3.6 4.2 4.9 27.8 23.6 20.6 1.7 10.9 11.0 9.8
Disney DIS US 112.5 206286 4.6 5.4 6.2 24.2 20.8 18.2 1.6 2.0 1.9 1.7
Fast retailing 9983JP 43,4800 93,621 1,041 1,132 1,255  41.8 38.4 34.6 4.3 6.6 6.0 5.4
RyohinKeikaku ~ 7453JP  2,224.0 4,225 123 132 148 18.0 16.9 15.0 1.9 2.1 1.9 1.8
Dollarama DOLCN 104.9 21,665 3.4 3.9 4.4 30.5 27.1 24.0 2.4 88.9 27.0 15.9
Inditex ITX SM 41.1 139,798 1.7 1.9 2.0 23.9 22.1 20.6 3.2 7.0 6.6 6.2
B R A7 k-3 27.1 24.2 21.3 2.4 13.9 7.4 5.8
B E MNSO US 18.2 5,756 1.3 1.7 2.0 13.8 11.0 8.9 0.6 3.8 3.2 2.8
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13 Mar 2024

B IBEIRR
HAITONG



4 A48 s (MNSO US)

W %R AT A TR

BRETRF

EE WA 2023 2024E 2025E 2026 F|W@E (BFHL) 2023 2024E 2025E 2026E
# ADS#84% (7T) ERP Y TN 13,839 17,531 21,840 26,575
% 9 B RO (ADS) 7.46 9.24 11.59 1428 TR A (8,140) (10,047) (12,458) (15,108)
B WA F(ADS ) 29.37 33.75 39.30 46.22 EA|ER% 41.2% 42.7% 43.0% 43.2%
B R AZEI4LR (ADS) 7.45 10.23 13.01 16.35 EAFA (2,281) (3,068)  (3,778)  (4,544)
5 A (ADS) 3.79 4.69 5.88 724  FAFHEY 16.5% 17.5% 17.3% 17.1%
WAEIR4E (4F) & 28 5% A (677) (877)  (1,092)  (1,329)
P/E 17.09 13.80 11.01 8.93 F M E% 4.9% 5.0% 5.0% 5.0%
P/B 4.34 3.78 3.25 2.76  EBIT 2,820 3,585 4,530 5,601
P/s 2.80 2.21 1.78 1.46  FFBAEREK 161 185 227 288
EV/EBITDA 9.58 7.54 5.81 445 FLA)AE 2,981 3,770 4,757 5,889
REE (%) 3.0% 3.7% 4.6% 5.7% ek SR 3,107 3,918 4,907 6,041
B A A HBIF (%) F1 78 B (8) - - -
ERIES 41.2% 42.7% 43.0% 43.2%  EBITDA 3,599 4,453 5,531 6,753
2 AR R 16.9% 16.5% 16.6% 16.8%  FTiFHL (707) (942) (1,189) (1,472)
AR 23.7% 25.5% 27.3% 31.2% A AFTAEHEY 23.7% 25.0% 25.0% 25.0%
7 mRE 15.2% 16.4% 17.7% 20.2% YV EBRASBA 21 26 33 40
EHK DR E 22.7% 24.7% 26.9% 28.5% i EEEHFE 2,336 2,892 3,626 4,467
& AWK (%) 28 BEEFRY 16.9% 16.5% 16.6% 16.8%
ER N PN F: 3 39.4% 26.7% 24.6% 21.7%
RIS UPEEE S 105.8% 27.1% 26.4% 23.6% K& AbE (AL 2023 2024E 2025E 2026E
2 A FAAIERE 110.0% 23.8% 25.4% 23.2% B TFEE 6,415 7,420 8,917 11,037
VeZ R E Y LR 1,518 1,809 2,336 2,708
= RRE 36.5% 35.7% 35.7% 35.1% A 1,922 2,270 2,782 3,345
i D S 2.34 2.41 2.44 254 HERHEE 472 472 472 472
% g g 1.91 1.95 1.97 2.05 A FSA 10,328 11,972 14,506 17,562
WA R 1.46 1.49 1.50 1.59 BEK* 769 890 966 1,022
2% BRI 1% ARHKE 2,901 3,070 3,171 3,202
LK 2K B A R 4k 34.2 34.2 34.2 342  HEAIEARFHK T 488 488 488 488
A5 B4 REK 75.1 75.1 73.0 73.0 ERFHFT S 4,158 4,448 4,624 4,712
JL AT MR R 5 R S 140.0 130.0 125.0 125.0 FAEEH 14,485 16,420 19,130 22,274
%2 B4 448 538 591 650
NeRER (BFL) 2023 2024E 2025E 2026E I ATIREK 3,390 3,866 4,785 5,707
A A 2,274 2,827 3,568 4,417 H €A AR 569 569 569 569
ER A 536 624 712 AEh Rfret 4,407 4,973 5,945 6,926
E TR - - - kR 805 805 805 805
TEFEE (163) (120) (14) e RMAH 83 83 83 83
ZEBEHANER 2,330 3,201 4,072 5,115  3F A3 fifiehit 887 887 887 887
B EHNER 369 (826) (800) (800)  F M &t 5,294 5,860 6,832 7,813
BT EHRNER (1,497) (1,370) (1,776) (2,195) il B 0 0 0 0
NEHRE 1,203 1,005 1,497 2,121 Ll EEARE 9,168 10,511 12,217 14,339
24 e 5,187 6,415 7,420 8,917 VA MKAREZ 23 49 81 122
BRIAL 6,415 7,420 8,917 11,037 R AR AP R EAH 14,485 16,420 19,130 22,274
&ix: (1) APt A EseiregiAm B 44 3 A 12 85 (2) A E&R¥MAHE
KRR NG MR, HTI
13 Mar 2024 @ yamm
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APPENDIX 1
Summary

In 4Q, Miniso's revenue reached RMB 3.84bn, up 54% YoY. Domestic revenue was RMB 2.35bn, of which Miniso brand revenue
was RMB 2.16bn. 124 domestic Miniso stores were net added QoQ. Overseas revenue was RMB 1.49bn, up 51% YoY. 174 oversea
Miniso stores were net added QoQ.

The GPM was 43.1%, hita new record and up 3.1pct YoY. S&D expense ratiowas 18.8%, up 1.9pct QoQ. G&A expense ratio was
4.9%, up 0.4pct QoQ. Adjusted NP was RMB 660mn, up 77% YoY, and adjusted NPM was 17.2%.

We projectthe revenue in 2024-26 tobe RMB 17.5/21.8/26.6bn, and adjusted NP attributableto ordinary shareholders to be RMB
2.89/3.63/4.47bn, respectively. We value the company by 20 x 2024 PE, with a TP of USD 26.6 (USD/CNY=7.0). We maintain
outperform rating.

Risks: Economic downturn, industry competition intensifies, store expansionand sub-brand development under expectations.

13 Mar 2024 4 @ yamm
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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 #7 JF 4\ 4E Analyst Certification:

Ko 2i% EWRE () AFZRETHELEARRT &M xrrrrmrnrwr EHARARHADALTAGOMIL, FL (i) AORHTRA ETE S ENM RET R
BOAKENAN S ARANBAK, RARRE AR QAN HiER, &0 (QHEANHER) mrrirrr%ﬁr%rrrrr\r B.ARANTR (ALSBERRN) RX2EAR
AREAABEHINIHANT AR AL RE it B0 iEk, |, Liting Wang, 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.

Koo BEM ERRGE () ARRRETHENEARRT ANAAALY RAGEMAA A A AALTAGHMAE, F4 (i) KORAYRA EHH S WMM RET &
AHERER AN ARAMBAL; AFARE AR AR HiEA, AN (QHEANNTE) AL PARBAEAMSA L. AP ANRR (AL B4R RN AR 2EAH
RREEAENINTHER ARG ALRE Mt B A H4EK, |, Hongke L 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 | (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 I review within 3 business days after the research report is published.

Ko WER, ERRGE () ARERETHELEARRT AN XM\@M“M:M’J A A ARG ALTAIHMAAL, F 2 (i) rrrrrrrrrrmrfrw \Wrn RET A
AOHERENAAL BRARBAK, ARARE T AR A 0k, AN (QBANNRE) LI HREA HTM‘% A, AR ANFE (KL 4L RN RE2ELAH
RREAAE O INTHE AR AR AR RE Frotb B 403 HiER. |, Rebecca Hu 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 | (incuding 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 | review within 3 business days after the research report is published.

Koo -0 ERRE () ARARETHELEARRT AN KRRy RROEAAH A AHAIAL TR HMALL, K1 (i) rrrrrrrrrmrirr»r/\rrrrm RET &
EHERENAAL BRARBAL, ARARET AR A ik, AN (QBANNRE) LY HRHA HTPM*% CAFPANTE (KL A5 RN) RE2EAH
RREAREMINIHA N HRFLRE b B8 #9484, | Yiteng Ui, 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 notifed 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.

Ko AR, ERRE () ARLTRETHERAARRT ANAKFLY RROEALMAA AHFAALFAIHMAL, F 2 (i) rrrrrrrrrmrirr»r/\wm RET &
AHERER AL ARAMERK; RRAREY AR AR HiEk, AN (EBEANHEE) rrrrrwrrrrfrrrrrr CABENTE (RCBELRN) BT 2 EAR
RRERAEHINMNTHEA AR ALRE Fith B 45A3 E K, |, layden L, 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.

A EAEKE Conflict of Interest Disclosures

BEBRALELXRKATAZR rrrrrr%ru/rxwrzr MERREAMEABTARTAZAT. RAFAREA T, UTRAXAFAAHAE A (UTHERER
EARARR, PETHARABES, HL 04 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (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).

MNSOUS B kit & 12 A HRBZRTRALEEP.
MNSO.US is/was an investment bank clients of Haitong currently or within the past 12 months.
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BEEE (A TRAET") RAAERAZARARTAREANE 2600
AoRTFAT. YRABTRT. AXARFRARATIORAR L. £ HTI
ﬁﬁ\ﬁﬁ%ﬁ%miﬁwy&mﬁﬂﬁ%MQ LR ERAERES, E&ﬂ
KT, 2HROFARRLARBEA BT EN. AAAHZEREZH AR
SR %%ﬁﬁ%ﬁ%ﬁ%@ ) RREREE.

PHHRERL
REXT, AR DB AARTARTRRERRGE 10%0 L, BEZ L
‘]?
T, AR 118 MAATRE AR AEEEIUAK, AERXLT. RE
FINRA/NYSE #9325 A LI, &M1& %4 iﬁMz\Mﬂ £
BTAT, Ak 128 MR W%MMM% BEEKBE 1000 L, %Mx&u
‘]?
AMREAERE: B A -TOPN, $B -KOSP, 575 - TAEX, P&
B - Sps00; AMfiA ¥ B HAK -MSCl 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 Internationa |
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.

- Nifty100, %

A% 0 nAsAERREFERENF

REXF ;3

(#%)

RADFRZRAE 24 89.4% 9.6%
AF4HE P 3.9% 5.1%

%&ﬁﬁﬁ*mz&%ﬁ“gﬁw;waﬁw

LEMFHHEN, P HAE LA LRN
AHRE FINRAINYSE 832 A AN, &1
LK PRELRX (AE200%64308)

BN, AR I8 AR RS A A RKBE 10mh L, AERAST

P, AR 1SAAARERAARERTRRK, AEA LR T, B FINRA/NSE B4 A AN, &1

Po, AR I-I8MNARRAAA AR HRBE 0% L, RERXST
AWRZAREHK: A& -TOPK, %E -K0sP,

Underperform

SAKT AT, PRAEERTIA,
TR RRSUANBAL—43, FEg AR RO

3 %2 # Rating Distribution

Most Recent Full Quarter Prior Full Quarter

Underperform

1.1% Neutra

Outperform
£89.4%

Outperform
89.3%

BTXW®

1.0%
5.6%

SERANKE,

SRYEFINBA R - £

L -TNEX, A& -Niftyl00; ZRAA T EHAK - MSC China.
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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 Qutpe rform, 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 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.

REDRERAAL: AADRAANE. RRAERRE FARSPREGAAPLUERNRELARL, RAATTRABMERRE UM, SHELIENN# F 4 A
T#AREH# A, &iﬂﬁﬁ%&ﬁﬁ%$@ B, ﬁﬁﬁﬁ%&ﬂ

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.

RAER ARAE: GRORTRAKPREAREENTE A RAHRAAFA, HEiE A (600837.CH) , BAART LEHFND, L2TIEAATE A ROAL RS, £
R BAARRASEREARRHFAAG, OB ARRE BARANYE A RFATRA N TR,

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 adifference in the HTI and HS ratings for the same Ashare stocks.

BB E AR 100A K (Q00) #&: HEEH Q0 £i Aﬁ%1mim@kmﬁ§ MERYBARKHES &, SLRERALATRENHALAE, FEOAEEES A
%EMET%L%MQD%@@%&+ﬁ0woﬁﬁﬁ\ﬁ$

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 hottom-up research. The Q100 constituent companies are reviewed quarterly.

BRXA (INESG) K BB TFRERK: ERADIOUA (FIN-ESG) K BZH, H4L Al kbR AEARY:

- A (FINESG) #BAORRTHEERFHARARTELD (MTHAAN") ATARREOARE LRE AR, AVANEANEARAT RUEREEARE, A7
NREERRE AL, ARG AT EAMARRBETEN, LREEALAMARNRE, BEARARALBF R 0RE, AR AHEAIARRGELLBRR A4E &
ROREARERNEMAERAEREAT.

Foh BRFAR KA L IHREREK +A%ﬁ§ﬁ %Aﬁﬂk&%ﬁﬁﬁ%ﬁ%i'i%ﬁiﬂ&ﬁiﬁﬁﬂiﬁ%%ﬁmgﬁwﬁiﬂﬂ&ﬁwi$$ﬁ%ﬂ%%ﬂ%%
i, BRAREFRE AL ERTE4H . 4 ﬁ%iﬁﬁ&%$ﬁ%%ﬁm@% HRAAFRLROME, REAFEN, KAE (PUSLERES ) RRAEAEAD, SEH L
é%;ﬁi)@ﬂﬁﬁb HEBR AR,

B OKRERRBAMN KR, KADAREREEARA ., AZANASLIARTER, HAMAIRNFREAKBTHRELRATEAZALAH, TRSARBLA#
& mﬁ RN ST NN %5 T KA. B8 R KB RR. TR BARSEE RN HABERAANY, FUERSARAAREZ A
RAKE, AAFARERENBETE, R ARt

Fok PAATARALR, AARR »H“ fiﬂﬂﬁﬁﬁ%i]w*]/n\ (ARRERP ERBN) CARMAPRE (AhE) B (ERABALR) £) 4474, Nidp
WRAARAA; ERATPREERDRARALN RAF— ﬁ%,wu$%ﬁ?%%i%ﬁ,

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

TEETPN:

FRREANRIRE: ARSOELERERASAARMND (NTS6L") 2 RHE A EARRALARM D (HIRL) K7, AAd RREABEAREKAH (F571%) &
FEARZNEED (REARBEL) OBRER. AFLREE HISGLA A F B B4 3 Haitong International (lapan) KK (“HTIKK” ) %%MTKW,HMK1®H$%§%%%E
EARTRRA

PEEANARRE: ARSEABEA RS, AT AAREAR AL Securities and Exchange Board of India (“SEBI”) K% #) Haitong Securities India Private Limited ("HTSIPL” ) #f &
fr, QR RA A% Z BSE Limited ( “BSE”) 7o National Stock Exchange of India Limited (“NSE") L# A S (%A TR ARG A1) HHRRS, HISIPLTF 2016 %412 A 22 B K 1
FRABABEFEALDARA ("HTIS6") 8 —H4.

HARARESHNBAERASEAL KR, 24T HRAE FREARDARAIR/AAREREAZANERAREL HERRLA.

AXHAEE ERNACREBRRATERAR, £ HTIRL. HTISCL AEMLRETA AR EAZAARAD (“HTISC") WA AA LAY, CEUAEARTUEART LB FH

FlARiE. ALB *Wﬁ%ﬁﬁﬁx$ﬁiﬂ% PREIK, BRAGb, AXHREAZRA, XHPRANEALIXLRZOAAAFEBRAFAENAL, ALBF 4/
TERBBAMEA T ENR FAR TR EMNREN, EEL$FER, M#M&%MT AE#AEE. PRARPSARTAL AR DN S RE AN, WLEE @
TEARARFARAY R, SEOAAFRA-RRABANLR, ELB RS, QEFTHARFALEY, AP AEAARY TEY, BRAFEAHANRLEL, KL L AR
AXBPOENAEABTRH. MR ARZRHEOAOME RN, pENNSRAAAREHR, BRESAAAIAFRERNGATANOTHEE, A, 2. 234
ERFEBELRR, MBERTLAAEAAENATEATR, 2T RAAIAKANMARFLENAEANERRE, HTIS6 REEE ., ARAARBEARRYRA RIEH F
£,

RHAXAEABT BN BRI, HTS6 RAMGARA Y, AATEAR. T5RER, ATANEALZARAI AR ENEAAN AR RERECUAR 1 F £
HmG%%gm\Azm#n&?kkkﬁﬂﬁHme%ﬁ%ﬁﬁ%&ﬂﬁ#5$i#%¢i%ﬁ&%0%i%@ﬁ%ﬁmamki%%%om5671£5$x#%¢$uiim%
—HORT R, EHTRUAAN SRR RAL G ORBEATRABERL ) AL, SHAEN,

FHRAARE FRE wwequitieshtiseccom , HESAXBARRARGABAA AR ERINALAAL R HNNEE,

FLEMMRRELL: AAMLEALARY BRARINAF AL FINRA R AR RAARBRE XA, FARL %lHMAﬁ*%$ﬁﬁmﬂﬁAﬂkﬂ@~~Aﬁﬁ@%ﬁ%
EARANE 201 EANLRA .

IMPORTANT DISCLAIMER

For research reports on nonndian 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 asan Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report isissued 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 Natiomal Stock
Exchange of India Limited (NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became npart 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") 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 opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for infor mation 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
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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.

2R R Ed S

RETXAAARL, ENEMAZHRARL AARAARR S AR EMEARAEM AN RBAY ERALFED FAREHEE D RAEEAR.

MMMMM #iE HENJx M/\ﬂ("HnscL”u TARAMERE, HISCL R EARAREAS L R4 AEH S (KB RARS ) HEBM, ARTAS £ 74 A
GEARER A6 (ABEHF 571 7) (AT HASFO") ARANZALG, EAZHAMREA, AHTRERRESL SFO ARRN FLAT 2", AREREAZLEAR
Ai%”ﬁ*mA%”* u%ﬂ&ﬁ%$ﬁ%ﬁ%#%ﬁ%%@%ﬁﬁ%%ia$ﬁ%ﬁ%%&%A%ﬁ%ﬁ%¢?éﬁ%zﬂ%ﬁﬁﬁ$ﬂ%k%HmaﬁgAmn

FEEFANELER AFLASH HTIRL, HSIPL & HTUKK 5.  HTRL HSIPL, HTIKK MR B % HTSG 2B BZ A, WAL DK, BRAZEBAFHRAL 44 P A

RAMARBIRAZ AR, AFRRERBLRE 190 2 FHEAL )RS Bab AARHBALETHA T ZHZZAMET AL ("Major US. Intitutional Investor” ) A 1 L4 &

R4 ("US. Institutional Investors”) . @ EBAMNAFES AR R ST, Haitong International Securities (USAJ Inc. (“HTI USK") BsfREHNAAAT. BAKHARIALHEE

B4, %ﬂﬁ%$ﬂmﬁik¢%au#w&ﬂﬂkiﬂ%Awlﬂ+¢ﬁxw,R%@dHn USA. HTI USA T 340 Madison Avenue, 12th Floor, New York NY 10173, &4 (212)

3516050,  HTI USAR /£ £ B F U.S. Securities and Exchange Commission (“SEC”) 2 ##1% %%, 4 £ Financial Industry Regulatory Authority, Inc. (‘FINRA") #1 AR . HTUSAR A7 % 5

KEGRE, LRRT AP EANMT. EEAEAT, RAARIREGENEDATA, RARLEEQHFEERE, LRREL HSIPL, HTIRL & HTIKK ZHZGEE 244 A

FEBLENLS . KBLRETEA ) HIIPL, HTIRL & HTIKK A4 XA 2 AA LA FINRA YRR A0 K46, BRTRAZFINRA G R4 AARN EAKAANNE, AFED

PR BANZ DA SRE, REARARE PARNENEABRAAMELRLIE (04 AOR) TRAL-RAR., $EAAANEATRRA R, ARZEBEAH

ARAXFZBEAAMK LRI NG ATRARY, HEMI TRAZFHPILROGAAREZERAAHAANEE 2K, ARARL PUEAAN ERSE A N4

ERAMXARILHNARAKANRAZLERDH Ta, THAUF mﬁkﬁ%Awlﬂ%%ﬁkiAFii@kﬁ@ Jh. RERBANKAENERE:

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

New York, NY 10173

KAAR#: (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 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 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 hased 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 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 U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor
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New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEABLTA: EPEARLFE (FAVE", ARG ONMT, ROEAREAAKE, ANKAAAEREE) AARBERG T B E2EARKIAA HAH A
RATRA Gm#, FARERXEEEA, AHATOEAXTHAETENTL? 4559 AXBEYEF AARAMREANA L REA AN, ARREFAAR L L0 &
AR, ERBYERRAAORERATIN, EHAARARANABAEAHER M EAHAI O EMEAAEN FARE . BRAIHNAR AL T LE RABAR .
PEXREAN R ER: AEARATAS HAANRERBANEE AR RN AR R ALE RANZHANNEANZHRE . AUATHREAEPERNEN 2 94 &
ERARREABAMA AR 2 KEAKEANR BRI S 4712 TH Haitong International Securities (USA) Inc. (“HTI USA") F ok %46, %A% 2 —F RE National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") 1AL X B3 r BB AA%B A 1 (“International Dealer Exemption” ) MIXH#H, & X 1 %
B FABFRRTE, 2XhLhBALA. EREK, AEHAAEAGEATHARRBEAEMEANBRANE, RAEER. T EAMFAN. MEXNEAEAZRA A
ANARERM ARG RAMENF AREAF A, P AANBAAMREANRS, ENERBANEAREAE. ERAAEHAR, EMRERORBAGSKA AR T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)d 733(1)F AR 4 T ATHEA 1 ( “Accredited Investor”) , &4 EE A HA T National
Instrument 31103 % L1 T A ALZH TR EE ) ( Permitted Investor”)

HMEB LA W Bb R AFLREY Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 8 2 # % % 2013114006] Tothk R4, HTSSPLRAA (MEHF %) (7
10 %) (FPAN) RXHBAMSEA, T (a) BEXFEA, ERRTHUNEY, RAFMERA DR A MTERAHNER (b) KAAMA XA, ROMHL LA A
WIMTE S AARN AR HARERE . AFRRERRELHA CEARERE) (5289 %) 5 A 2ATAZOAMET A, W TRARERSAFENRAZHAX NEMF
H AFRREQKEALLLNTHE &S HTISSPLEK S

Haitong International Securities (Singapore) Pte. Ltd

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

436 (65) 6536 1920

BARTANELER: AFARLGEREREAARAGAAR, BENRONSARE AN L RRSRBAREHLBAN (REDALRAN AR A% (FEL) ) % 61
(1) %, #1741 (1) 28 RFABEER) .

FERRURTAO AL ER: ARSONELTHA M Haitong International Securities Company Limited A %, ARLRAMAATHAS BN ELEP A, EHATAEARSE
RANAR G ARG LA LEP, RAARBRAMART 2RO EP RERA KR L. Haitong International Securities Company Limited 82 AMAN 2 KA AL HLBAATH
RAAFERETRANGACKARAET A 05, HAREALELREATEAT CRBLPXALCHET TRAS .

BRABELAHE2E R Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4 ] %% % %
KAZEARERER 2 (R TEAASIC) A (RRALEY) XHF 2016/396 SATERRALAAKRARL, AFATARTRE 2000 % (M%) £AKATHRLE P
RELBRANBABREBAARALLRREAATHEZR, SIC HATHATENT RS AR, wwwlegislationgovau, #EEFRENLBRACNBRERAAZY T4, #
FERSEAXARAERN RRAL LR,

PEEXANAHER: AREONEEAL S AXAFREA DA 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”) (% 4kA T HERXHA 1 ) AR,

HEAM 4 4R Haitong Securities India Private Limited

SEBI AR AT VA E A5 INH000002590

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

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

CIN U74140MH2011FTC224070

@5 491 22 43156800 fA+91 22 24216327

AABERAATHEAA: Prasanna Chandwaskar ; B75: +91 22 43156803; ®F44: prasanna.chandwaskar @htisec.com
whizd, SEBl KFHiEH A NSM HNEFAREINMHAARA AR L REEA O RRE".

KABARERBARR, A 25880 BARERET AL HPERDA.
WAFE: ERBREAZRARN 2019%, REFHARA .

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
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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
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (‘FAA") to (a) advise on securities, units in a collective investment scheme, exchange traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #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. 17-1(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.

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 hy 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 aSecurities 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 Chand waskar : 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.
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Jur-2021  Oct2021  Mar-2022  Jul-2022  Dec2022  Apr2023  Sep-2023  Jan-2024

1. 14 Mar 2021 OUTPERFORM at 25.0 target 34.5.

2. 10 May 2021 OUTPERFORM at 24.68 target 34.5.
3. 21 May 2021 OUTPERFORM at 23.5 target 30.0.
4 12 Aug 2021 OUTPERFORM at 15.73 target 25.3.
5. 23 Aug 2021 OUTPERFORM at 12.4 target 21.5.

6. 15 Now 2021 OUTPERFORM at 16.73 target 22.4.
7. 21 Nov 2021 OUTPERFORM at 15.85 target 22.4.
8.5 Feb 2022 OUTPERFORM at 9.22 target 18.1.
9.5 Mar 2022 OUTPERFORM at 5.56 target 17.5.

10. 28 Aug 2022 OUTPERFORM at 6.73 target 12.2.
11.1 Now 2022 QUTPERFORM at 5.1 target 5.4.
12.7 Now 2022 QUTPERFORM at 5.1 target 9.4.

13. 15 Nowv 2022 OUTPERFORM at 8.12 target 11.5.
14. 2 Feb 2023 OUTPERFORM at 15.25 target 17.6.
15. 2 Mar 2023 OUTPERFORM at 17.9 target 21.3.
16. 8 May 2025 OUTPERFORM at 16.73 target 21.8.
17. 17 May 2023 OUTPERFORM at 16.77 target 23.2.
18. 23 Jul 2023 OUTPERFORM at 18.55 target 24.5.
15. 23 Aug 2023 OUTPERFORM at 22.35 target 25.4.
20. 14 Nov 2023 OUTPERFORM at 25.78 target 26.4.
21. 22 Nov 2023 OUTPERFORM at 24.99 target 27.0.
22.15 lan 2024 OUTPERFORM at 21.0 target 27.0.
23. 22 Feb 2024 OUTPERFORM at 1B.59 target 27.0.

Source: Company data Bloomberg, HTI estimates
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