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Newland Digital Technology .
Rating: OUTPERFORM BEZE:

Target Price: Rmb30.50

_ o FRARIKFE, FHAHRIMETLMEE, NIREF LR, KB

;my‘;';%@hﬁsec_com MIZR A BB TR E RN AR HFRIRA T, RAKA Tk, &
W RSN EER S, RERRE, 4. LEEEINRBETHLTER
FRBEFE, LHECEAFEE4H 100 FAERAK, HH—HF—5"L
ZERXRFEMBHAFERGTEFTE,

o MERELTHERBRAY, BB L—MFEL, KERFIAENSSTEAY
AH. K2022F FHFF4, LATLARHR>NSRERA. KAAH,
ARBEBAIMNAEASEHEEONNRE, FRAZ AT IHNLZ A, TAAME
KER 259 5 I/ HEBBERFLEEHE TRENNTER B E 546K
A, WIMKENMNLEE BRBRITEER, ST GHRT T LR
AR ITEERZ K, WEREAKEE M, KFERT HEKENMBETIK
W, B, KERKHEFRFHEKE, FHHFrLaRAHFRES,
BHELFR, BEASZEIRKBEHKE.

o HIRMAINRE iR, INAREHREFFL2RE—. BTEREIIRRA
2022 S AL E R POSME T HHF AR E, A8 2022 FEI AR5 EFED
FBeRE—, NABRERBEISASD I AR RENS, BRFHFEE L,
PARIE. RETH, #t—F WRES L F KA E, LEABLRSE S
¥, 2023Q1-3, #H 5Pk S AN b E BN K 4%, A SR EET B,
e, HmEFRAIHPNG, FELREEANRITETALSLERS
T8, RERARMGRSES. MAE AN 4 KT 40 el s >R
W, BHESALEN, BEREA, 2B FTEROBESESSH, OHLEK
B PR TR AIER S, B IR L&ES EHR E M,

o AFVHKEKFART, BPRBIEFREE. (1) HFREEL4. S M4
HREEMRFFFLAMEE T — 2T FHHfofe AL, BFHFARD G
J AT A XA BT e KT R R, AR ey k], (2) 2021
F 128, NIAWMARNFEARFFRELLMARIEELH OpenHarmony . B
#FH, HARAARBEHBEA. RN JHERSETLNGT HATIE SHR
Bl AR, RIS I AT LA 2T Lst4E, & S84 O 5 3 100%E &
AKX, HERT €I OpenHarmony £ K &) S &K FF /R OS A4 3% &= L # K
P2 AGK, NI10 Pro % #% POS & #tKi8 i3 7 o B 4RIk & ak sk T IR 44 344k
7 %E R K,

o BAIMME BT BN . KAVIANA, FEBXTHERELH T LR AKE
K. ik &dHERERR, KRMNFATA S 202320242025 V3 &4+ i 5 5]
4 10.06/12.55/15.07 12T, Bt 49-A13% K 363.45%/24.75%/20.14%, EPS %A1 #
0.97/1.22/1.46 7., % F 2024 % PE 251%, 64> A HARM# 30.50 T, #E&H“HT

K"
ARLRE HBRE M, B o REHRF. T BFECRER, B E R AR KUK T I
B 52 oy 438 B FRAF 50 AT PR3], . ,
HRIE R A TG, iR E R0 5 BB AN
Frir X 2dt Aol B FRiE A £ B 2021 2022 2023E 2024E 2025E
St B R R A5 6 R A B ) IAFT FAMN (FF L) 7698 7370 8546 9822 11200
AR AR, A ERIERAE (+/-)YoY(%) 9.0% 4.3% 16.0% 14.9% 14.0%
H &8 R o5 e HiF T 64 ) ik 4% FAE (BFL) 704 382 1006 1255 1507
RAMFIELEES. $TFiEAERF (+/-)YoY(%) 55.0% -154.2% 363.5% 24.8% 20.1%
G AT IRIERR, EZWE AR L & & 4§ EPS(T) 0.68 0.37 087 1.22 1.46
WA, A HK K. (Please see 2 A & (%) 32.4% 32.8% 36.2% 35.7% 35.4%
appendix for English translation of F M F (%) 11.2% 6.8% 15.9% 16.6% 16.6%
the disclaimer) FH R 8 F4R (2021-2022) , HTI
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1 BAEEEAE. KHEBRAEES . RESFEER K —
P2y E N

1.1 HHBhiT, T L ERFAMETE

LR F XAARL K. NEMET 1994 F, RFKGEHBEERA T AL, KA
F A I A ) IR T AL, 2000 FFRTEMRET . HREEL A RART
FEERGAESLAREBAR, ARHFART. TEXFEIHFARUT T EER
FRMRIANARET @, UALTHRL RO XL AN KR REABSEHK
i, BEAFHRGEERG, NE L RF L THAH I LRE, CAH R
FA, BT, AESHTHBSEERE

AEFAATE, NEAMNAERLBILKEFEE, LCELRREHNE, NARFEEKTF
HFANFN B, RAGERAR NGB CEEFZ —, HFHEFK, BEREAERAL L
ST FNZ —, F KGR F LT FIR— A T ; IR F 5 Z Lk,
2015 F 4R B FP R, LEH AR FAR. TERXFIH. HFART, ‘L~
W R Ao B AR X137, ERFRARMB, NAAEALFR, A4 H. KHIE. K
b AR B S, AFHITH LA L.

ABERKTE, ~5) REIA, RA AR BRES AXALERE, B BT IE
EHTE AR FIMAURFERXBFTERBENTEZT, ML EATE K. B, 4t
. BEERERARAINRE, SV EAEHEY K, LSHREY KX E 100 24AEXK
Fed X

EAKNTE, NAMNAEIHR, HREBLE, TR, RTE LM,
AR AR Ao 2 ARG, & F LB ARFART, R TERFLH: o
SBELE sk L T, WARTARD. TIEHEF I E L AR, FANKFAR
FALRKIITF R A Ao AT RS ET A BAN AR RA, RAEHBE SR
T

M1 # K& KEHFE

1994~ 19974 19974~ 20006 20014F-20074F 2008520144 015FFS

—iReIl —iRpI “BRE" ITRARE “IRKD" GEBSTEE FUHEEE

O ¢c» & 2 O e <> ¢cs ¥

FARR: NEAER, HTI

LEVE 2BTHE, ERAMBBRARE. NEAREBF. Tk, Dk ARG
MRS, R, S, LEETIREEEW LI T HTFUMETE, 251 H
REEH 2 HFER, ALEF BEARAE, Ttk R2EE——F., 2HRRAWEEE
Z AR EAA S H ARG, WA AT RGBS, WA BRA E A 600 %
M, BN EF 9M, BAEFEEM 1000 2R, ZAHAEPHEFEH 490 2. 5K E
HRAEHR T HIER . ALFREFMBOE RARE. Tk, ABRRIELEHRRKLK
AR o

& 2010 F, EHARAR A MAPE Y 2018 F, K ALREMA 47
B FNR A SR, 2020 5, 4l % AR 4R R 10TC-0610, R3ER
BB E—RKIRFA 100%.
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A BABRRMAZE A TR 2RO FBZSHRG L MAEAE KR

CNAS AT 89 A b XA LI E;, THRXASH LT 10 7 B £in k.

1Z+R 7o

%

e WA B EAFA A KRS AT AR E R P BA5E T Kk K A
WAk, 2EARER,

B WA CERKEE LTRSS, FHERLEZKIFEETHE 300PB+; X 4F 3

B £ A K69 EARAR W H ik R AR F AL 2T B FRTZR 42 3L CVPR2020 2% £ 4%

BEALEMNAKED, BALS LS —; BT BCTC EAA N3E % K B K AURIAEF N 52
HFE A RITAR IR A AN, £ FHEABRIRIN B E 47 E,

S e ATH AR R AN HAR AL B AR ATk 3z 1997 5, A A E

HE R E N KSR A POS, ATARESNE BT, 2017 F, FHA AL POS N910 s A 2 &
HBiE PCISX INIEEY = Sy 20214F, KA T BA 21Tops K H /. & ik &4 B AR IR
B HEE AN AL HE T S 2021 5, RAF KRR FF R AL S OpenHarmony I B # 2% |
Fo A R AE LRI A

N RSN H FRA SR A LHFRE BB FRADEHLEE

T I e S A Ay R R SR A A3n ke B, RN ) B ) AR P B IR A B A P
b HFAGZ S BARF RN TLRFUEHT ZOER PFEERGERS ., ©1E
BEHRFHRS, NARBEATHL, Bahi@f5. RURKMHAAZBHATFS T, R
BATHZ., SMREL AT BT BE TR,

A1 LFEHRA

EX- T 2 T3 F k4

K F XML S
% fie Aan kAt

% fe B Am iR B £ a5k S

P EE BIEEIR S
7k T

A8 X T &4
i Kk AT AR F]
E o2 A

KR A A 8], L
0 TN NS PN

B i 255

K AR 8]

LEAELS

T B F ek POS LR MRt TR, HHE . BEARRB SRR K
BRAIHT 6 BT E RS, HBLBITE R =T I F AR A R A%
T AR ERGEEMRTE,

T EBNF S AAB R FIRAN LR BOT FTRA R, N SIH A LA
St (5AG) SR RRALYG K AT R BT S R SRS AR B A T
it A7, @B LA A TAT R ABARIIE B

O 8) A HA & B ARAT O o 5 R BB 0 5 = 75 I AT AL, BA 1 6 AT
BIGMEIRS e N SIAGRAT R AT, 128 E AT, NFC AT, Al A5 4%
EIRMEAND, ARG OB EELE L SaasS &, §EITETL
AR B R TR P —36 XIRGF 5.

ERAFEE TS LR, MBI E B R G5 & AR 4
IR BB OBHERBBERFE. RTEEZF6. ATHREFE. 2
Xl &IF] . 5H KAA SRS R &, BP X REILRL (CRM) |
LS FIER G RBBLEBETRNF 6 ARBRERALERLRAF LS R
%o

AR IB: N8 2022 453K, HTI

1. Frednk#

(1) 5 ATzl %

K AT H AN S 5T ERK NG T EMRFEER POS A3 & Mt TR,

e, BEABRRELBRIMHREBEAHRTFEETEERS, NALRFES =7 XA
S IR EIMMBEL FIABRKEESBRTE., ©F A48 015 K POS. &
A JL4% CPOS. AR #) FPOS. #R/E POS. MPOS. #1340 POS %, B X £5,
BRI, AR MAFELITLRATINEN SR, A AR, 28, 2T
B, FMFEEEMNI 100 2ANABRABEGLHE, 4345 ELRA ., £ 5 &, N
SERNEZZRANERMIIR; #E 78, T 2OEAH I REHERH T X,
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B2 % & POS & &

N950 N750 N910 Pro N910
Portable Android SmartP0OS Mobile smartPOS Portable Android SmartPOS rortable Android SmartPOS
‘ | . y
N850 N700 N510
Countertop Andriod SmartPOS Mobile Android SmartPOS  pPortable Android SmartPOs

Z 7

TR R R B REATEARASERA, HTI

NS HEATES AWMR A E RS, FAERE B ETR B e KA RIAN, £EL R
F, RS BRI RE T RESTROBCESF . £F BHBRKAFH T &, A §
B o Kok FH L 25, HHT— R 8EM POS-NI50, HFR T FHH, #4
WIA R BT B AS:, EHEZH R POSWHHAR R LT, AR LEHFEAY
iR B R AE R K S, EESICR AR X800, Ht— T iHm AP IMEE P
8 — R B RABRENE K, EFEFEERMEWGRN, A5 &4 8 #H4 TOMS
=RE5FE, RELFEHUHRFLEMARS, BATEANRS FE6 69 SERERTL 30K,
FIHFE RN LR T REMETE, EFF RN FH T @, N IBRMAERAT B ILH K
ITAHARMERKREEHIERABA ARSI A EL, BT FRKREBEHERF 7KE +4
R"RIB+Z R KRB+ T EIAED, WEERARETNLREBM FHEMERK
Fo F SR TR AERNH T &, A SIS ki Sh KL E TR, &G EFH Ak,
A, RS E KAk KR SRS EH, t— T ik iT LS EREER. A
BRI H., sRAFR. EBERF.

(2) % abinpl 4snd %

HREIR AN S L HFIRNE) . Bl dm 8 B ANFE L A Fe B AR S IR A 45% 0998
. A RARAE, NG IE QR R AL (KAL) BB SR A TR T I %
AR B AR B E6 ZMRIL TS, HOQUBAL AL FRMABEMRIBE., Fok
A OIEHKIFEIRIEG] E, 2B, PDA. HAXBEHRE., 2@ XERE. FHRABHE.
TR TR, MEBEMBAUBRBANXALFTRBER, REFESEMFRAST, B2 H
HE R oit, RERAR, FRHE. EFRE. KOSK (AR ) BLE ARHSF
HELFERLASAGEER. 2778, N T 2R AL LT X; €5 ®, BR
FRilE el M, R RE R RE LA E, A0S B4 E £ 28T A KRR
o8], BRI ALE N Sl A d KIES B A Sl 84T, B BF K AR #7118 2 6937 Am 3 8] R3R-F &
o, REERE EHEREF, E&HIFEILZHILIRS %,

N B AN B & A ATUR A s R RS, AL B . RAD. OCR. UWB. &
ZHFHRKGBIBRE, 5 A H R4S, MEALDRZINS AT ZHEL., Fii
WG rMkTE;, BEEMABR, AT LESTRIE, A3 AFGREAER %A )
GFE MR E RE, B E 25 £ARE,. ORFAEE T @eg R A, B2 &k
g N, LHESARERKIEN (IVD) xR B EF&4AFE, NS EDR.
EE, EFTLELESZ XA, OHOCBTFRAINAH., A HELITHFNS .
R #em (VD) & R &9 Al ALIE AN = &5,
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B3 RFIDiESE *&

ST55G ST55RT SD50RT iReader
ERUUHF RFIDFRHRE RFIDEIIEF R BIERFDFRHEE  EEdRERFIDXSE

Bl

FG50RT-4G/5G FG60RT-4G/5G KT50-UHF
RFIDERH3H BYERFDESRH  (ESEIRRFIDER

KM RR: D2IENEER, HTI

NEAKGERHMERAA LR, TEAHEE. KA. B, LW XK. EHR
5REHM, 2023 FLEFEATHTEFANMY R, THREEEREEMK, £k
HZT, Na @3 KANIEZEERS Z, RAANBSZ RLBRRNAG AR L LGET T &
X, AIFTHEETH; EEFTMR, A HEKMEN (VD) | R ERENREH
MAREFD T, BV LS, FARSRFERSEDHE P &, ATk p AR, #
BREHME., 3CETF AR KIRITL, ¥ KESHBEIF L, HREDIRA. RFID
RA. IR TR EL G AIDC Fil s, A ARS KILEFITENRE, BEIT
G, NE) Sk KEIN K AL E AT WAR ZL, HE AR EE 4E W %,
#—FRARME RN S,

2, LB FREH——H FEBRGMERS

N B PEBEREER S IERETREEREFNELARIN S ——K T F
WA, ARSI AR, RIENINLEDFTHREKESE, BREELETFHNGTME
HTE, AR FPFRERESLS A, ERP. TH AL BEHFHRSE, BT KHEIH, F
E PN, RAZETHE, BKEETRAGHRTHESE .

EdZENAWMAALBERRITRRELS MBS =7 A0, EFFEEHL
A RIEAEIR S 250 2 8] IBRAT T AT, 4248 A+, NFC E AT, Al AT S22 & T AR
SAND, ARG GHXEAE L SaaS &5, GAITETLAMAGE TR, —2
XBRETFE. NEAEZ2APIRSTE A “ZHAA", “2 POS" R “GRIFAT S, N 354
JEZRRABREER, KEKFEARERER. BPF&HER$FBH. BRI RSFFF.
BTN 8 R AR E) . W aRde ) A BRAE A 8] A gkt A K BB AT
ABSITE, WIEBRATETG, ATHFIRSTF60EHZKETRLYE, B
AL E AMRIF P AAAAERERBEDMER ., REZTF L243RE, Hiak
MAF T P IR S IR —sE X DR BERAEME T EF 2B HHIR %

AR TE, NARREFEAMLESFRNEREZ, REZAABEIRHTE. 2
S ALBIMBERE RS FRRNE, REALELHRE TS E, SRIBHETREF
K, FerdEsh B 2 MBIERSE X E R, RE 2023 F 6 A, »NaeaxfHl
FRRFRBI5501CL, FERRERTATLFHKFE,

12 N EREBRFE, TARAREAZY

NINEREZHRFE, FIRENANTARLLE, R E 2023 F9 A 30 8, # K&#
HERA RN G B 2993%, NG ERREH AN AMEL, HIEHE 18.85%, 4
MEENAENNFTE, HABHRERNARNIETFK, 1982 F 2 A K@M kF v 1
FAHBERELELSAERTRELCTHARFL, NEAHFIAE; 1992 F 9 A#
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AR A B R TAFIRAR, 1992 FK, RETABFZBARELRALL " EE,
IFRALAAENGEFTKE L LY, 1988 F, THMRBELXFH T TH, 5HN
FA—R, A0 ERE R ARAS], FTH—kaldk; 1994 F T H3RF
MBFER, F4ETH kG, WM, THF 18 MA, tIEREH AHAHRER.
1999 F, I HBEAREH KGARERAEFR, KM 150 7L EMT £, EF
FAE 154, FREETF, A4, FRZKABG; 2022557 A, SRAKFARD
FLBEEABEEK,

B4 N8 5 RREHNAZRAGERAEFXRGTER (BRE 2022 F 12 A 318)

AR

l 62.97%

AR AR R S

l 29.93%

AR AR R

FA KR 8] 2022 SF4R, HTI

NANFFRER I TEHEBENABRE, N T 22152 A 1 BHET (XT 23
FFREHN G RIGAE) R TN A kA 915 S AR A S ML IN R,
NEAFFKRIFHEEARANEREZALANAAN, BFEFENHH X EHN T
Ay, 3 FHREA F AP RKTF AR T 3000 5 L. A 202155 H 10 HE 20215 7 A
8 H, Tdhk+BLRIERARDMALEAEFTENT S ZFXEHHEHNIRL 195.1
TR, &S EIE AR 019%, R4 300011 7 (RAEXHER) .

1 R4 T2 8] 50.00%88 4 5] #4 R R 28 F AR MWL 80.00%4) A% A .
20234 9 A 28 B, N EH (F TR AFTTF N30 BIILBT ~Z) N,
NEATTN L ML N T FIET RIBAIR S b SR B0 R, A PAFIR
BN T FiEE kL Sa0 KR KR, D S Gl i E R AT F A S 2 % 50.00%
RS A R FREEETHEAIN, HWEH 2% ik 80.00%49 B, 5 ITH B4 4k 49
EHBOE Y. A B e LA PORH B P iE AR LA & B R6Y SaaS LR AL T,
XHRREHFBERBFNI@maF N HUEF HFLERGIRS RS, RIFEHT F &
g BRI 4k 4 e AT K o

13 B Ak H MRS, i &t

IMNEEHRERELARE— AR F I LR DL, A& —ALT
ARE—HN. BRBFERE I RR ARG 2022 F 2 HAE R POS MET F I8
R, 2022 FAL KB L POS LA T2k 1483 126, ALK 45%, &K POS) &
HHLRARKTH, P, A ABA8I%NTHHHK ELRKE—, BN EREK
3 10%.

Hem g Rk, FA4FHEKEE K, 2019-2023Q1-3, 2 58k EHLAH
A7 61.821¢ 7 .70.631C 7..76.98 12 7T .73.701L A= 58.83 12 7T , ] kb3 1% 4 7] 4 +3.94%,
+14.26%. +8.99%. -4.26%. +6.43%; /&) &9)3EFAEA SRR 69114, 454 /LT,
7.04 12 7L, -3.82 L A= 8.18 12 7L, Bt 38 3% 9 7 A +18.00%+-34.25%. +54.95%.-154.20%
+119.83%. 2022 FEEAESAEA TR I EZRZ AT FAIBBEFENI]AKE LS T AL
AP EXA P X HERARERT P X HH R LEFERLGHN, BB ZHFNEE #
BAE DN RET R AL BRLEFLHEKP, AT LCLAFITAN 2022 F L WHMHE
NEREBRR R R RGBT AR, FERALETRE, K, 28 LEE L
BIFHK, AR PFEEREERS T @, A ELIEE ALK THE L5658,
TR HRAL R R LE M, BARE ) FRFRBEK, 202354 FEA IR SRS AEA 25
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AT, BEFR KA T%; HRRAGRKHA T @, o) % 1R f I A3 AR X
Bele, SRR YR T 9 A Fitdt — 5 m ik oh k509 AR E, 28 L

Bk HFH S EK

B5 /2 F) 2019-2023Q3 &k EIL A B F biE K £

B 6 /3] 2019-2023Q3 12 & 4 FAHR R LEKE

90.00
80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00

0.00

20.00%
68 530
15.00%
61.82 58,63
10.00%
0,
6.43%, 00
0.00%
-5.00%
-10.00%
2019 2020 2021 2022 20231-3Q
SN (O, ) — ] Y (%, 4 4)

10
8

150.00%

119.83%
100.00%

8.18

54.95% 50.00%

18.00%
0.00%

-50.00%

2020 2021 2023 1-3Q

-100.00%

-154.20% -150.00%

-3.82
-200.00%

-3 (1O, £ 4)

— ] 1 (%, 7 4)

FH KR : Wind, HTI

FARF: Wind, HTI

HRAMERRERF, LARFHE, (1) 2019-2023H1, 3] 454E £ A1 % 54 33.52%,
26.17%. 26.00%. 25.68%#= 36.79%. 7~ kA, 2020-2023H1, ©-F I A~ & RAZ 8
Rk FEmEARATRA, K 2020 F49 29.54% L £ 2023 5F H1 49 38.31%. 2023 5F
H1 & =S 2 AR REREG, T8 R#EAF R RIS (SR ARE) LA EHN 47.20%,
W F I AR BAT AR S B E A 38.31%, IATIET ARG L5 EH 31.74%.
HAVNA, TERAF RN WKREINTIHOF R, HI LSRN E ik, @&

b gey A FHT EA LS, AN R AR LA FE

(2) ®RHEER

#F,2023Q1-3 NS HER AR FRFERERFREFEAESN N 4.28%. 6.05%4= 7.50%,

#2022 FAALH A T,

B7 /&) 2019-2023H1 45 € £ A B ey F R £ (%)

K8 /4 2019-2023Q3 & A £ (%)

60.00% 2500%  9.88%
50.41% i~ 8.91%
20% 8.76%
50.00% 45.03% . L1 20.00% 8.73% ’ 7.50%
0
e 352 20545 30.54% B2 - 15.00%
54% 057 36.79% .WU% 8.85%
30.00% . 480/* 25.68%/1.74% 6.11% 6.66% 6.05%
0% 07 26.17% 26.00% 10.00%
0 4.91%
10.00% 1140 13.65% 5.00% 3.95% 3.70% 3.64% 0 4.28%
0.00%
2019 2020 201 202 2003HL 0.00%
wein Ot AR 2019 2020 2021 2022 20231-3Q
—H% A el ok f5 iR do
D N — _’E‘ — 2
— iR FARRRIFRARG ($RRS) HERAE —RREAE e
FHAR: Wind, HTI FARIR: Wind, HTI

B L FHERAR, ©FIMATRBAHPEERANE ZTRMEARRK,

(1) %5

WNEE, BF IA47 BAE LIRS T fe IAAZERIEAL S HT L BN E &
Ko 2019-2023H1, S W F I A &b BAT AR F AN A h 18.78 1T, 18.56
2. 29.631C7T. 33.351CTA= 1532 12T, £ E AN Ebs 514 30.38%. 26.27%.
38.49%. 45.25%#= 39.92%; I AT E RIEAE L S9N AR 259210 T, 32.70 1L
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27.62 1070, 21.98 12U A#= 15.00 1270, &£ BN b 5 H 4 41.93%. 46.29%. 35.87%.
29.82%A= 39.07%. (2) M ASF kK, HIPKAN SR FRA, HI L4538 Kk, 2022
S35 M IA N 2073 12, b bk F] 28.12%,

B9 /4 &) 2019-2023H1 4 = & A ([T ) B 10 2 ] 2019-2023H1 4~ & Sl A & b (%)
40,00 100.00% -
3335 90.00%
35.00 32.70 . S 12.87%
29. 63 80.00% 17.53% ! - .08%
30.00 25.92 70.00%
25.00 21.98 60.00% 35 67% 20.82% 39.07%
20.00 18.78 18.56 50.00% 41.93% 299 '
15.3215.00
15.00 1084 1165 12.86 11 40.00%
1000 30.00%
. 7 24 6 82 7 25 3 5 20.00% Y 45.25% 39,920
30.38% p
500 10.00%
0.00 0.00%
2019 2020 2021 2022 2023H1 2019 2020 2021 2022 2023H1
BT A ERRAE SRR S IR EREELS BT XA R iRk W AHEE AL S
0T E ARATFLARS (64 RE) Bifblks TR EARBFARRS (ARARE) BipLS
AR : Wind, HTI FH KR Wind, HTI

B 11 /> 8] 2018-2022 3% AL ik B (%)

100.00%

90.00%
80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%

2018 2020 2022

LEZNLE AL

FA R IR, HTI
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2. &RMRBIBHE, FRUFEZRBHARESF
21 HF LMLHTHAREK, HI POS th Rk R

2% POS MEH R EREEA, KFIMNLRTHIER K. 2352 LM Ay
POS ik & A ff ik 7 E R, ALMBHEK, HRE, LHAES, ZHERARE S4RH
BARPREAZEHN ., TR SR, BEFTERRS, BARZRGITLERH R
WFH AR O, 25k POSE LB RSV HAKTMAINEITYE, B RERLES3F
HBERA. BEE. HESHIATRET] R RA KA 2022 F 2 50 % POS MLE
W E AR E, 2022 F 4K E L POSHEE &L 1483104, R K 45%,

& 12 2010-2021 4 3k POS #L i ¥ & X LA B

160.0 14823

1350 1360
140.0 128.2
1200
1036
100.0
80,0 745
435
400 - 30.2
201 :
200 146 17.2 I I
.m0l

20108 2011F 20128 2013 20146 20158 20168 20176 2018F 20198 20208F 2021F 20228
BAKPOSHLE R E (BT 4)

WA RR: B2 RFRIT, B IAREFRRARE, HTI

T RT HILEE, ERENRIKT LRFHKF. RBRRA 2022 FLHIE
B POS MLEAT HHFHNIEELE, REKZSWUTHEALLE, PRUEMAZ T £46 POS
METH, 2022 Fo9h WE LB T 23K 6037%, #8950 5 &, RHEK T 1.5%, 2 £
M FARTH KA, Xk 2021 SFa94 3R 5k 62.15%, AR A TlE, XLt & %4,
T KT EAPOSHEE REAIEK, (2 KEMAIKT 2K -FHKF. ML AT,
2022 5, BEMRE ALK b 17.01%, LR TRT 67 MNEA 5 RTH bk bib
9.65%, ¥KT 82 ANEE; PHRAIEMN (MEA) THeL KB 726%, KT 119 A4
B FETHAKRLEIL528%, ¥KT 3dAMAAE; mERTHLEKEL 043%, KT
10 M B, EEARE ReE L, 2022 F, HEHE 2520 7 &, K 0.5%; B
X 14307 &, ¥K T 142%; *THZIEMN (MEA) TH 72674, KT 249%, £3¥%
KRADGWHEK; BT 780 76, ¥ KT 11.7%; EXTH 607E, ¥KT
35.0%.

HHEEMD T XWEERE, ¥RTENLETH. RELEHEE KO TL, &
R B T & AR 5 XO9E R, Blde i 59, X A, BRART 4
HEXAE, EPaFEET SN TR RAEW S, XA S Bk T & KA POS L3589 5
Ko BT &, HEEBARE TR OLE T ERES, HFIFLHTL
BEARECEAZASFSE RENEIY, LARRET BRIENLL I AFofs o) T4 B EE B
FRA, BRFIAFLBZGTH RS —TF P K. SHEN, 2R gEias b ah s
fE, BARER#EAE R, ERXFRTT, AELRESEN . LFRHAFEGTE B
FA 2 RGPS ESTE P R A G| A,
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22 2RACERNERETH, BIBHNEIATH) H

ARANLERNERSETH, FRATHERNE RKINARES, HEXLRER AT
FIS £ Worldpay & 49 {2023 F 4R I AR E) : (1) MAEBUFEAHHF LIS F
NWER, ASERAEHERY, BHIAARAZIK, LW GE, ZAEH ELEIES
R ETHR, B4, it2FKOBUT %8 T H T IAARREL 250
RBo =, MARFE—Fak THEZOIAAIREGH PR, X —5 Tkt —
TRE. $=, AEBT_RAET AN IAT P oMt L RAK R K. 2] 2026 5,
MEEALRBE LR D ATOLATTHEE 10%AT. (2) HEHxHEH Fa9ER
ERRERE, ERE AT AAGESHARY, BRXHH KL 0, BEERAF
BRBT RN F, B3R FH KT RO, £FE B A (BNPL) #4548 &40,
EE R EAEK,

HIBARHKEEIMFTALHF L

B 14 2018-2026f £ R A LEXHFEA hib

14.0 30%
0,
w55 27%
12.0 2506
a8 xoanns [ 58 10.0
20%
16% 15%
6.0
. %)
4.0 10%
sa+ [
0 20 5%
o 43%
wroe NG 0.0 0%
0% 10% 20% 30% 40% 50% 20184 20215 20228 20265
m20265 mW20224 LR (FILEA, AH) —XHHEN(%, £
FHRR: KIIRE R FIS 38T Worldpay €2023 45 L AH3RE) , HTI FHRR: AIIBE R FIS 3T Worldpay €2023 43k L AF3E) , HTI

THENLERNETNEL KLY —%, kAL IABEERA., & AS #ET
Worldpay A 49 {2023 FA K IAAMRE) : (1) #2021 F £ 2026 1], AR
A ERERN RS —F, EHEEISHH G EEMN 16%% £ 8%, It
A E AR 5 iziE M e i — A%, B 2026 5, AFEEHE., PEH, HHZARAEAAL
ERGFZRBHFTZ2FARGASERNEREEHEEISHHRY 10%ATF.. (2) B
09 AL A G GGk T, ek KA E R HH P &k A 2019 5549 40% T % 2|
2022 09 22%. MITIE LA FHH KEHN 5%, | 2026 FF & KB4 E ELH
1 15%. (3) L EWRXALMERARTHE, B30 AE R FHE., 2018 £ £ 2022 F,
MEEHKEER AT S TETE—F, IAS58%T %2 31%. SR, HFH O
89 G KT WiE, AW H AT B AR TR O A dE 4 fh X F 6948 B 38 Aok T A2
FHEREAXGRES . 7FXAFOHARIT, DAL T EN P X, BT =92
—W Lo IMAHRRAEEBXG, (4) PHRPIENBRIEAHKFROTK, KFROLDT
ZRAF AAIEMNE Z RA L IAAFT K, & 20%09% 5. AL EENHREKAE LD
FPay b b EA AR T %, A 2018 569 73% T 42| 2022 F09 43%. AR4E FIS a9 TN,
3 2026 F, AL LLHEEZE 29%, (5) #HFHEALE CH IAATH L TMFHAL
HFROBZLISFAITHEKE, CERALEIZAR EIMA T XK. A RREHHT R
EHT, BXFH FERENRIES, £F B (BNPL) R FROFEREHDELE
FHEAEHEEZRAFTGRE, FREAFMERA LI SHNAL =02 —, GHEELSH
%1 40% % % . GlobalData #9442, T A FAEAL BfemE R EREAHIES (55 &
59%#7 67%)
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E152022 5 2 R WEHEEIATXAIHH L

100% 2% 206 3%
2% S0 7% 1%
90% 15% 2% 12%
22% 31%
80%
14%
70% 43% 31%
0,
60% 10 .
0,
50% 42%
40% 17%
30% 30% 41%
20% 41% 21% 17%
10%
10% 15% 13% 12%
0%
T K B BE L LE £

R FAE wEAF s edlld D48 EoHMtE oWAHF

FR R R KIIRER FIS T Worldpay 2023 445k £ A4HRE) , HTI

23 L& B[, WREEDRREBEBSEFA

& EHEISA BRI, £ O FTET EAM G AMALIE Kok, 5] AL SR E A 2015
FRAFTIEABHEN, RN EIRBHTRAHEZGLSBE—NMEREFT, MAA
BEm T ey RuiL 3 Z vk, BAT# KA TR, B, b, BEEFHEHLL
KT ARAIE, HILF, N A AR EREIRET FRBR, 2022 FE, »
3] oAk SN R EL3E KA 46%. 2 ERA T AFEFRAE T B R R ZELERNFS
RA, AN LEKBEFRARLT HE0E ., A 2RL KL RIS, H PIFHH
RERFTHELR, NAFEmKARABEN, £EEFTEAR, OF, FHEEHL L
SnE), FEAHCENEL TEFALSFAERS T O, RERA KA IR 558 7 .
MABERNI AR I 40 FLE > A, FESHAHEN, BESEIS, 29518
BB EEN, CHLRE PFRESHALAIERS, FIARLEHEHTE,

ISR E, REZLZE5EBBCEPF S, Aol B ENe 4+ 5
BN IAT B EF L LI E, MBI R A E AR ARLIE 4, REE 2B R %
BOEPWEERZ oM. PRBA, ELERENLFEAFEEK, THRRE
WFEP A, AR EEBERKRIEF, 2023 F L¥ 5, RBHEEHRAR LKA
33%; EBRMAdb EHE, B S I, RITFTY, £EXS-BREATER
KMBEMIBANSK; EPAFIEREK, NARMBIEELEERAGIES, THEKIER
FAatE, FAmEET, 2R o B RRCA ML K ek, 524 NN L, 2023
FEXE ) ONGFEIE R POS. AEILAAI . AR/E POS. #AITAL POS, B RLRF
F e TARL 4007 E, AP EINMEAR 2107 6, HLFMAN L AT 77%.

W Gl B R IE LG 0915 B T A ik 75 )



3 38 B %
HAITONG

N 8] H 5« #T K (000997) 15

3. ¥k HE, TREKIRE
30 EITLHEREFT R, FTLEFERA

BRBEE ¥, HEABRHKRE. BXRMSE SHDERLFMRBE, ok
HATHRZL2FLAR ARG R ELARKGET ST ARG SR L., BB R4
B R BFRERLT, 2023 FEFFABMASHE TR RELH 2276 7L, Rk
Kk 82%, A+ A X EENK 6.8%, BILIENEKIEA 21.4%.

KTV HEBREFTRM, TR F. PERRES. TEARRITHEES
(ETH—FRFEAFLSAEEELREGBL) . (FRBAITERRARTRE LY 7
hik) FMRIE, SRIT TR ER 2B RTLESNELEREZLTEORET £
FWER, PEIAFEDAAR FEARBITEFR (F Tt R4 7 HAE
FHAEL) . (P RBITHEEK PRI E) , LATLELENCLE, T LE54
Bt —F ki, Bk B AT, B &4AEMRIT FIE B M ET 25 K. ARF
[ 5% M E BRI HEEREN, AT i REF MR EEKAQH -8, 1T LT RF
BAHA Kk EL Lt —F EF,

& 2 dE AT e BE AR AR

&

BOR AR R A AL ITEAR

I E AR 137, BEAEHAT P AT Aol ok &
AT, 3RA IATRCE, BRSO P AR R &S AT

(X FHERICE IR SR F LA IR Sro AaiAF LT P A b QIR S EIL, SR EALA E L 5T
2017 £ 2 A  #KFRETHREGEFEL) Gk T E A RARIT e, R b EERIGERE ARG S4F. AT, %
& (2017) 45 5) B GARST, BB & I AT i ks AT A AR IR LA, 5

20214 6 A

20214 10 A

2022 %7 A

2023 % 12 A CHE SR AT AT AL AR 0 B2 22 K 45)) %Iz

§F F AR A A MR TR P 34T
F4%eils) (BRA (2021) 169 5)

(£ T hoig I AT %I 43 B AR £ 5 b R AT
eyil4m) (A (2021) 259 %) T AT AR Z AT H Ko BT RN £ 00 B EEE,

(X Tt —F4atfs Al A0
R e 018 4o A RARAT

BITLAFH P BEY, Wil kbRt s s
Fa b 37 o

P E ARG,
%55, RRAE
£, THEFER

Ve ARBRAT TR F42 38 o ACE AU 2 B & M ARST 7 P 89 MR 4
%, MFHEFAT, BATFAAAAMLAEFER P

SRR A ST PR IR ARAT T A, RS54
FAF 77 R I AT LI A3, MMM TF S| FHA B P B2

5 &, R AR AR E B, FRER, T ELEH .

ST B AR A, S S A £ &
I 54 AT A Ao bk 2 B 60 M Ao 22 ], 34T
e EaRLs. & SERTE. TREBEERIRERE R, BEARGREL B
R, B AFAAT BRI S e
Rk R AR R ARIIRIRE B, i SEAU % 4 k%
A E AL AL, LA K AT £ B RS
FIB R, REEER F 2B % 4

(&) M, R EIFRITIAAM, B L5 F BARRTHE,
FUAF I AT 538 T ARAAT AT L 5, AREE DB, AR
REMMAFARE, ErEEeeLs, NMIMETELAL, &
SN BRAL FRG . XA LS T @, (FPH) &g
APk 5 R H &, F AL 50 A EAARK P B8 A S AR HAEIE
Ak, At BARARAT # 2 BARAL

FTARR: FERARRST, PEBUFR, BHFRFTMANE, 22 LHFLK, H
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AR 259 5 X E T/, AEIE LS, 2023 59 A, PEARRITE Fm
BTG WLGERMMFE LS ERIFA, 2L, PEAARRITSHE TN ETHE
WA R, RACIAT AN LM RE, T 5 ER FAER, A AT IHRBE, #IE
BB NART, 2023 F 108, 2K TG HABEFEAR (X THLESE 259 5
AR ERERGER) , BRE: ARWESPEARBRIT ARG (P EARKITET
o iR FAT XL GERAR KL S E @) (BRAR (2021) 259 5) #92K, HEEE
E W AL RN S ARl B, AP B ARBAT R FEIMGI FT, 4 &% R 259
FTIXAEAEHEERNEFEIN, PLBRFERN —N—B", FH EEZ HRELEBSEZLK,

3.2 MMHAMBTR, HEERZF LI

BREEMREE, PREANTME., (FRTIAMMEEEEEF) 12 A 178 EX
N, B 20245 5 A 1 BAHIT. (KB) R, IAAMMBESMREE, PAEAN
[THE, BB RIE 5 7R M EHANTHE, FAMI AWM ERT A, TEX KR, Fi=2A,
BEAREENEN, TEEXRFAL R LR RFTEE, AN Zs s dkdN
BUA B9 F S AR ALE .

MRS ERE, HRERY OB, 2022 F6 A268, PEAARRITTLE Z Wk
AT CAERAT I <IAT L 535 TiE>G B ATE & (2022 F 6 AHF W) ), »F
AFF o aliad Bl ZERMASHBRA RN FFERRERE, #TARE: #iFFIE (&
B) , AZAAM: 20224 6 A 27 A E 20275 6 A 26 A, &A1iAH, KAHEHB 2 (L
Af b G- TTAE ) A S, R A S BRAT RO L S AN, T BHKL AR, AR,
ZEETHEE TEIFNEAZETRD, AT —NEORFAEALAREALAET S
B BB, (IATRFATIE) RDFEFEE, ALHOHLE, £ SRETER
T RAF ey A A,

33 AR ARBRRERK, MEFEEERIBRAEYE

NERA LG AT Gk AR EER, IARFLFXHERTEE, 56 A
MBLEEEAPFEERETESF NI S IR ELEE, NAZTHIREYV KT K, #t—F o
RENE XGAENE R, AX ol aelidE, NIBHERATESZLAYW
BEERERD, ATRAZHARELASBAORHAE .1 E AT HRFHK, A A Saas
A% EL2RETE, FRITET AL A XL BMEMGH— KRB ST S, 5 I 3000
TEWAXHAERSY, HAEATHIAD 99.999%, K TFITL-FHKF, LiHd, sk
HENFRFENTANKBERTHR TS LB KH A, NH AR TEZNIZEY K
89 ek JRAE 4 T SRR AR AT AN X A, A5 2022 FEAMA RS LS ERHE U 24
HAC, BRI TE 6%, EANSMRALEM AT H ik B AW EERT, IAMARFLEFI
VR R AL ok R

W Gl B R IE LG 0915 B T A ik 75 )



3 38 B R

HAITONG NEFE - # A (000997) 17
B16 A s FEHrPal (RE2023%6 A) B17 A8 X HiAkeEH (£ Z£2023%6 A)
100.00%
4.18% 1.17% 90.00%
5.40% 80.00%
8.21% 70.00%
60.00%
30.00%
19.43% 20.00%
10.00%
0.00%
REE X mER R BEREHHRE oL £ 2019 20204 20214 20224 20235FH1
Ok4 % 05 FAEE  of#s% B A RAKS505 B107 A< P AR50 4
1% TR RAR=0G 4 B RARAT A
Fop kR 2> a) 2023 F4F4R, HTI FoH kR 2 a) 2023 F4FIR, HT

E3RBIAFREBAKELS, AR ERPARSARMWAD, 202153 A 108,
RABITEATINIT RN LEEH KM, R RRASE, SBF T A+45, K
B AVEAKEE. PONVRTE P RFAER FO0E ETRERM, W —#%RB &, BT R
SKE, BPIBRE,. D aRHFRBETEARLE R SBREHIBE T RESE, FREU
IAFFAND, UBHFTHFEARAL, ATEANZTETLEERR, £R A EEK
. PO REB P RERFALAEM T E, BEHT S Life 2B TR, HEHHRF
ZF A FRBHRE LS, 2021 FWEBEKFF ESELSHE, HERITETEBHLE
Ak ER G E 21T gL RAR K AT AT AR e A K I B8 B0, s AR T IR A AT, )
KRB &, FRIRAKE, BF BT EL FARAABELEE TRFELSE, RS
Bl @ SR AL AE . KR EIZE A P F K, BHRIEHR LHIEE, 3 KEIABEK S
ARBRIRT F4S5 B E, 22 PR RANBRELE, B FHEEHLEZF 110~
o ARG ;77 AL POS 3% N910 VALE &34 % — P AR X RAT T+ 4% POS K W B ; FPOS
F10 VA% — & 69 BT R P AR X R AT RIS PAD KRB ; 2% S NBRKER §
2022-2023 S E LKA ; AX PR ANRLT BAR P LELBANRARXRARD; A
B B LT 2021 FAITRERFR SARWAE .

BPEMTBHL, ARKRK 10T A LGB FAKRSESEER, 2249 T EiL
T &, N AEAKERINBENGF SaaS Tk, MR BEE. KRABRE. EHHR.
FRESFHFORFUBEFTE, BHEHRSAG T TH ZLE; BTLKESHE
T, NG RATEOE RN T FEEAIE LS Fe B AN E S, K E 2022 F
R, ©&519 RE|ATEF &, ZAIRHB P AL 207 P, %L 400025 iRK. B
FAMAREHAL, ARKI0F AL A PFAKEEFESEE K, 235 HLE 22 F K
HTAE 5 E

MK E LR ARAR. 2016 537 14 8, BRERAF LA T BARRIT LHF
(AT ZERATFRFFERT MR8 L) , M A 2016 4 9 A 6 A AR
i, POS % F &M A, F B A B AR ] ARAR D, “96  BBF T R AR AT
RIRR e FAR R WAL X, R 49T 5 32 F 5 AT R R 89 S 3 b LR OR, A
THAM LT ES), AT TSR 0 F 42, s 5T AR TSR
W AT PSR, ARBITL— MR, KEREZARSSTEAME
o A 2022 FTFF A, AT LA N S ERA . KM, AREE H
AXREEHESANKIE, FEAZ AT HLZA,
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B 18 4% S A -k 52 4%
) A 48
PR
B P > L E AL LA 4119 AR A
B AT

AR AT

WHRR: FEEREEMEAXRT, HTI

HHEEEEZ R ENEFOENL, IATREAEERE. (1) AL, FLAT
At oMl i, BE&EZRAPAE, RAEB PFLEM. 255N ERH P LA
M, FAEARWEERHPHARE. (2) BiRtk, AdhE5F#L47, AES
B AT ARSI SME T . FER, ABTESIATEBRNGKETERE., (3) K
Fe FTLFERELREIMARSOF B 2ARARFREAGTE LR £HG
ZHRAET, RO EANB LEHOLAFLER, FHRE P HFHERE R IATLE AR
By EZIEAN .

FAVIH, SR BCE AL 259 5 X At 6 BRI AT T AR AU B A
B 5B IARK, IR IHE E EAIE AR A, MRS ML 00 ST LR
P A7 73 R 4, AUIL AR K B, kS R T i B AR AU AR R i 3
RLot, ACRAUIE F K0 R R, B ARRART LS, 6 LR, @
A AR RS,
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4, A FART. FREBERBKELAH
41 TR HFABBEEFEN, RFARDERF—2 = L

HPFRECEHEY K, ZREHEAFTE. A 2019 5FF Rk, RITEFRI.
TN AEHTX . AR VAR 2022 F A BRAFFRESF AR T MK, 2023 5F 4 A, L,
I, X BHESZAAREBRELEARTE, HFARTREERCY KE 17404 ()
8 26 MK B RAT A R F AR T HIER =, & ZE 2022 F 8 A 31 8, 1544 (1)
X EH R EH DL 361CE. £5 1000411, I BHFARPORFL I ERE
At 560 TN e HFART EMEARE, BIIK, HFET. AERFFHIRTH R
— KB EERLEAT. TEAFRTHE R AEKR. A, HFARTTFREL HEGHK
BTHAAE., IATHNERE, ANTHZPLEHBEISETRZES, EHETH
FIRHA B0 HRAKE. BAT, HFARPEHELSD TEABUTANE, REZH.
AT 4 & LEF AN BRI B A o

B19 & F AR = LB R R
SHxR O Ltk % HuawEl CETET.S @ i
UMEEE  Quxar cxc@esmen  GomEsms  pemeens i
fomszsn B Peew Q.. B @
e urAmy W %% Jo mamrne & BIAER SRRt O LANDI S
Centermn ~ Sassmun  $Newindwr Telpox cacltR S ELL:
@:Mu'n %X?.!f.‘.'. B i g __@mseeste [f5] amnssnmss o
G & @0 85,.. REasz  wrmsm  H3C
SOTE o CY— @ 1nes 2 sus: oo
o aas esii @roxs FEITIAN smus S
@ kaihong %% P eI {jmean »‘(t’n((:)g
- prsnsemmree 3
XNRn

FA KRB : HFART LKA T, HTI

LFEABBFARD, BEAAEE L, KFKE A G5 L RREFH, 37 KL A,
B, BraTREFSLABELET — 2T Gz Fo AR, BIRFARD G 4=
B AR XA A AR R B K, wRAA T LTE., (1) A4t HE,
AKHEARFT—MAERFARDHLGLL, AF BATEFRFIART S 2524
REH, CRIETLABLAE —BRZUKFARTLEZAGAEIRS T, ARITHMAE %
FEREEFRZRWITLARE, ANHFAGAEALRZETH. R, 8, X5, HFEFM
WAL KRR AIR S ARG RE A, Q) B TE, HIRGHAKFRETHR
R FARTREROUAAF 9L EEZ —, AINLZLARNZORT I HLBER
B, 20225 HREAL 11007 &6, BAAGNLR TS BHTLEMFARD, HFELTRT
AL R H BT P OHRTAT, AP LR LRI H s NBE TR A (3)
EYEERE5ETT®, HREMA LB ERT FIKE MK, 4210007 9E5ERF,
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BEHRTFRBESKEGEX, PR T ERERA A TEN, BAHAESE 19
RBATREF AV, RHIRET FAE 200 5 F, FIUL 4000 2K Bk, a8 H#iL4
7. PEAIT. WMBERITHITRFARTMXZALENE, SATAEATHRFAR THERLS
BERK, AOERE, 2. REZ.BREFTLEAANNA F FBHFARTLE LS,
FWAR ., RFRE. BEFENAGF. EFRSABFTL AL, N HH P ERITE
B SH ., R sR, ESLEAR. NEREBETLBER, FARAFTHENZLE
FUEHFARTREERE, FEZAWSHER; E2HAERRKOG R HE LT 54
KT BRGWKEAFREY, FAKFARTEEEE LRI T AMNLES; 1318 A
FARTAEEHELE T, HFEARF; ERAKFARDREKOLAE—AREF,

ERFANFELAEHPARDZE, LRI AKFHEARN S RZT 2021 5
47, R KERFHAE AN ZER TN AFTH, 4HE, Z&H, T
KM, b, AR ER, BELHATAGRIAK, TIHEHKFARD L ZbFf R
OMEG o BB, REER. HELA, FRERR. LEEZERSE. NOH &
BONKPRLSINAZL, HPLORATHERAL., KPP FREALIETFE. KP4
LESHEG, KPR EA %, HTEALEARA G, KPBHELRA %L, HhEH N
MEFEHELE, HALEEAETARLBELSRLAKRLAHFARTREIA, 95
HEFPERERARREL S, BITRBETIMOBFARTERTEE. 2REE9ITH
HFARDTERETEX,

(D) HPREIAFE. HPREIMFERABFART LMAALS, Q5457
. mfE. ARE, RBEEAFLAIRE, TRN L5134, 24, FH NFC 4L
— A, PRGN ARIRA XA F ZRA MK R T P T IR A IR
B, RIFTRAMERAK T EAGER, BKTAHPFARTERLGRA, LA ZRTEH
B BRFARTE RAR TR 6 LIFEEA

B2OHKPRELZAFERAEKR

B bk

1 L H W E A

FARR: EREAER, HT

() HFHREHFE. RPHREHFER-BEWHHLEY, RFARTHE
S AREHEN TS, BEZFETERAKS. B, HEE, ER. KL, RI5, 4
By B, T AL AR, BT QFT AN, AR TR ST RAAIAT
RPFREHRBFARDT AL GEAAARN, ZFEILET P IATAELTER T
BUARIER TRNGER.
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B KTELERTFE HTEOFRTFEENTIINT AL TELSALELH.
HEHEENDF, WRELIIY., MEIFE. FHAHK. BEITE., LA-FE44
HHe, HRETESF, i TAITARA#TR T, HiX AN K B PIT 5K
B, 2R FRLEITHEORIE., ZRAGEFISHRTHWMA L S, BFRA
PR L HEFIE PR, PUTIA R EH,
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® HTAEFEERNSA, 76, HE. #ik. HIEEE
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(@) XTEHMHSFE. RPBHRS FETASMHER, SHUXNEEZHFZ
WEN. THERQIEBIRT : HRIBEBETMM, X, HHE, B HEHM, KL
BP. BEHD, AP, BHHUACHEERRT: ALLe, FRLE, ARkl
e, B Rp, MENA, MERSF. ARATHENEZENMIT P 2 E
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Ak, HAGHFARTLFNE T Z2REHBANTH, A A E R &b 2
AR, BEIHFARPEFTRSAG TR Afm L& X AFH, EHHFARTRKE
feb @i, NACL A A TERITEAERE LM, EEL AR, AEEED
wAEEE R AT RSB I TEMFARPORFIAALBUARLEERTHS
WA R GRER, MARFARTERL, N2 RBAENE., £, RIS
A ERITHERFARDTIASEEL RS,

42 BRAEFREE, RAFTREELH K~ Ly RE L

RWH BT RAE, ARFAUTHERK > LHHEAH, (1) 2021 F 6 A 4H, 48
# K B FHIR A A RN S 6942 8L T &) —— Bk e A H R A FFRR T FRA S 2B
AW A . OpenHarmony R E B2 105 12 E@iEtEA4%, B AR SHEL EHFER
SRk &, NI &I R AS . Bkt B 2 RAT Hoah, E 0L 464+ HAE 9 OpenHarmony
M EABBA, ¥ HAT OpenHarmony ELmA %R S SKRBIFEHK TE, (2) 2021
F9H 208, AEHKFUEFENGEHFRESER, HREILAHEKAGH P
BEREEZET (SHERD) « WG HRMIEREL A FH K, £ OpenHarmony f
NME. REMEF T EABEREIAN, B ERF Fo#TENTER 4. (3) 2021
¥ 10 A 8 B, Hhutk OpenHarmony A5 £ b AT PayE g R, HEHLFKLEL
HFAESEER, BLEAEEEMRILK AN ETEITT (X T OpenHarmony &
WRT LS R SEFAERDNY , RTFEER L 5T KB ZERUAR
OpenHarmony & &8 B AR EBER TGy =g A, (4) 2021 5F 12 A, # K F
B ARRAY A R ) e N & FF 3R T TR & 4 W LR 33 & 697 JR A B ——OpenHarmony
I B #, A% 9 OpenHarmony 1 B # A £ & #& A A, (52023 % 1 A 9 B, OpenAtom
OpenHarmony & &4 s X AN X B XN RA B Fro EFHRFFRELLGIEET, 48
EHRE A RANARNZ H5EHZEZT OpenHarmony £ B ASEHIN, & H4TE
B £ T 4% 09 T AR 3RAT b MR ok 7 %

1% % H AT OpenHarmony #9435 * 5%, BIAFRAGHAESA R, £AB R A
Han®H RMARZGE AT, N8 Edhey 53R 8 POS RANETIT, RIT. RATHF B
HARAT, RNSRET HAGIE K E, 2023 FLFE S POS B WERLFR T KA
80%, Ht—F WA TN AEIAKENMNWLEZTHHM, NAFEITESH MR G H
LA, AN AR E R e KA BN, BB RIS, TRELR P PR
BESETRWBRSEFNER. ARSI SERFETLANGT HATIESLRK LK
W, BRI I A4 A T REELERE, SRS EIN 100%E Z LHK, F 2R
T @3 OpenHarmony /& A 8 % 3 FF iR OS fE45% 7 b L3 78 MK, N910 Pro % #& POS
BRKEIT P ERIK SR FIRF L35 RERAERMNK, HBESTELHEIT.
BIRTA F FHEIM T RIXE I, ABETFTRAAGESKEHEN XBERKFZ ST
THE.

& 24 N910 Pro

B 25T9

EHEPOSLE i

RERAED INBFRG

RIERFRAS OpenHarmony 3.2.3 Release

BERRAS

PCID

FLLPOSER

BRI AR T EAERAT _ .
I E=T RERARSRATRAE)

BmRRE
MR BRRE

N?10 Pro
BRRS T9
SL8541E
BRRS UIS8910DM

RIERGER B2ERS

BIERGRAS OpenHarmohy 3.1 Release
V1.0

RERES OpenHarmony 3.1Release
mETH

WIFEIL AT 2022.09.02

MIFED B 2023.12.07

F A4tk R : OpenAtom OpenHarmony ' M, HTI FAH kR : OpenAtom OpenHarmony & M, HTI
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5. B A A L3N

ARAEER B 2N XFTH I RRAKA 6 2022 542 HAE R POS HLELT HH )
RE, M KREABIRY T HHKELRE—, BN ZRLE KIFL 10%. R EE
BB R ERE A2 E AR, BER AL T R, s, 280 5RRNBIFHE K,
mE Ak, FREIAKFERER LABKFL IS, HAH A2 HFHER, X
RS B M ALY, RN IRFUEFTAESREA, RAXIAHAHFHEKR D
N EIAHEFATH LR FHERGRE S, THRABFRTIOREY A FTH LR
Z P EFRRS AR, FEAKRTHRBSELAFHIAARER, mA4LE S
R ER R, RTINS 8] 202320242025 V3 &4 A)7E A A 10.06/12.55/1507 1T,
Bl B A1 3% K 363.45%/24.75%/20.14%, EPS % %] 0.97/1.22/1.46 7., % F 2024 5 PE 25
Z, 6/~ H B AM 3050 T, 4T RFIFR,

& 3 TN FEEL

EPS (L) PE (4%)
iE & & AR PE ARG B (L) TR (L) 2022 2023E 2024E 2022 2023E 2024E
FoAy ¥ e 300773.5Z 14.53 116.24 -1.84 0.99 1.20 -8 15 12
IEASY & 300525.5Z 14.14 106.28 0.42 0.46 0.61 33 31 23
JT B R 002152.52 12.60 312.91 0.33 0.39 0.45 38 32 28
£ 36 26 21
LN 000997.5Z 20.28 209.30 -0.37 0.97 1.22 -55 21 17

FHRIBR: Wind, HTI

Ee AREOR A AMBAIAN, HAN KA Wind —BIUH; BRM A 2024 5 3 A 18 B AL &M

x4 nALHpH (FF L)

2022 2023E 2024E 2025E

g 2198.01 2857.41 3571.77 4357.55

B P BERMER S R (%) -20.41 30.00 25.00 22.00
A E (%) 6.13 16.00 16.50 17.00

=gt d 3334.96 3601.76 3889.90 4201.09

%%):;4;?,;&4@,& Bl b (%) 12.54 8.00 8.00 8.00
A E (%) 33.27 37.00 38.00 39.00

i ] e 1111.65 1289.51 1482.94 1675.72
hﬂﬁ;ﬁi‘**k Bl (%) -13.55 16.00 15.00 13.00
A (%) 41.18 40.00 39.00 38.00

e 725.28 797.81 877.59 965.35

HAe Bl (%) 5.52 10.00 10.00 10.00
LA FE (%) 98.93 98.50 98.50 98.50

2k 7369.90 8546.49 9822.19 11199.72

B3 LN Bl (%) -4.26 15.96 14.93 14.02
2A £ (%) 32.83 36.17 35.74 35.42

FHRIR: Wind, HTI
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6. MI&R T

Ak 5 E BORTA, @M AL & B R MK IR B AR T .
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W 9 4R &7 Ao TR

E 20 4545 2022 2023E 2024E 2025 AEFk (FH L) 2022 2023E 2024E 2025E
HrHw (L) EXIN N SN 7370 8546 9822 11200
HROK A -0.37 0.97 1.22 146  FLdHA 5003 5455 6312 7233
HR AR 5.41 6.11 7.33 879  £AI%Y% 32.8% 36.2% 35.7% 35.4%
HRZENLR 1.01 1.13 0.28 3.24 BLAHAER A 27 50 55 58
R REA 0.00 0.28 0.00 0.00 FLMHELES 0.4% 0.6% 0.6% 0.5%
AL (43) ERIL o 362 444 471 504
P/E -54.83 20.81 16.68 13.89 @b HE% 5.4% 5.2% 4.8% 4.5%
P/B 3.75 3.32 2.77 231 HEER 518 650 707 773
P/S 2.84 2.45 2.13 1.87 & H %y 7.8% 7.6% 7.2% 6.9%
EV/EBITDA 18.17 10.62 8.90 5.67  EBIT 430 1260 1473 1762
B8 E% 0.0% 1.4% 0.0% 0.0% M%HA -133 0 0 0
B A A (%) 4% A &% -2.0% 0.0% 0.0% 0.0%
ERIES 32.8% 36.2% 35.7% 35.4% W MAEBIKR -49 -1 -1 -1
S IREES -5.7% 11.8% 12.8% 13.5%  HEHE -13 2 -11 -10
R FMBE -6.8% 15.9% 16.6% 16.6% & d )i 408 1155 1453 1746
KRR -3.3% 8.1% 9.1% 8.8%  HAIMLE 753 0 0 0
BAEIRE 6.9% 16.3% 16.3% 16.4%  £119 % 5 -345 1155 1453 1746
BAEE (%) EBITDA 562 1277 1502 1785
Bk AN K & -4.3% 16.0% 14.9% 14.0%  Frig#t 4 127 160 192
EBIT 3§ K % -36.6% 192.7% 16.9% 19.6% A R ER -1.2% 11.0% 11.0% 11.0%
A K F -154.2% 363.5% 24.8% 20.1% U HEMEEHA 32 22 39 47
o S V3 & B ) ) B 7 2 4 A1 -382 1006 1255 1507
KEAGEE 50.3% 47.7% 43.7% 45.5%
A E 1.34 1.46 1.66 1.70
R LE 1.05 1.13 1.30 139 & fbik (AFAL) 2022 2023E 2024E 2025E
MNebE 0.66 0.77 0.76 1.00 % iHKse 3766 4458 4504 7705
2 X BHKAR AR 2Bk & AR 1008 1511 1468 1981
R MK B B R #K 56.67 53.18 54.51 5479 A% 1061 1210 1424 1656
7R R 79.89 74.95 75.12 76.65 HCRAFT 1815 1300 2455 1729
BRERHE 0.58 0.71 0.75 0.72  RFIHF AL 7649 8480 9851 13072
B = B A% 18.92 22.55 22.77 23.22 KIS 86 44 49 56
R 349 409 454 511
FEEIAL 0 0 0 0
F X% Waa 132 121 112 101
ALAEER (BFHL) 2022 2023E 2024E 2025 dEAREN T E AT 3938 3959 4007 4072
b S AIRTE -382 1006 1255 1507 FEEH 11587 12439 13858 17144
VR ABE 32 22 39 47  sEIEH 505 356 206 166
JEA F b 575 69 29 23 g REEGATIRK 759 1401 1027 1755
E| XS & 116 4 19 15 FUlk 0 0 0 0
BIEEALTH 703 69 -1050 1752 R HRHS Atk 4447 4061 4711 5755
2 FEHALR 1045 1169 292 3345 g A At 5710 5818 5943 7676
s -167 -62 53 60 kiM% 0 0 0 0
BE 259 16 -32 34 ek At 117 117 117 117
b 734 2 11 -10 dERE AR At 117 117 117 117
BEFEHALR -642 -44 96 104 f AR 5827 5935 6060 7792
AR 20 -149 -149 40 MK A 1032 1032 1032 1032
REAR 1 0 0 0 EETHENIHAZERG 5587 6309 7564 9071
Ak 357 -284 0 0 JVHEARE 173 195 234 281
BREHALR -336 -433 -149 40 R FBAERBEALT 11587 12439 13858 17144
A RE 101 693 46 3201

£k (1) AP HEAAERGIEN A IR 03 A 18 B;
FA R R AR (2022) , HTI

(2) AEBRMARE
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APPENDIX 1

Summary

Investment Highlights:

Newland Digital Technology, a leader in smart terminals and acquiring services, offers digital solutions spanning hardware,
software, and data operations. The company serves over 100 countries, including Belt and Road nations, with Chinese digital

transformation strategies.

Acquiring rates may rise as a trend. With stricter regulations and compliance costs, many acquirers choose to increase rates. They
alsoseek growth drivers by enhancing merchants’ digital capabilities.

Global leadership in payment device shipments, with a focus on localization, has led to a 74% revenue share from overseas
operations in Q1-32023. With four Industry 4.0 production bases, the company extends its payment network globally.

Embracing digital RMB and open-source HarmonyOS, Newland has achieved 100% domestic substitution in hardware and passed
compatibility tests with multiple open-source OS, including HarmonyOS.

Earnings forecast andinvestment advice: Expecting net profit attributable to shareholders to reach RMB 1.01/1.26/1.51 billion in
2023/2024/2025, with YoY growth of 363.45%/24.75%/20.14%. Our target price of Rmb30.50 is unchanged on 25x of 2023 PER.

We maintain the ‘Outperform’ rating.

Risk Warning:Regulatory changes and lower-than-expected overseas shipments and domestic acquiringrecovery.
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TREAHE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 47 A E Analyst Certification:

A, Wik, BRRIE () AFLREPHEUEAAMRT ANA LKL RAGETEAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EARLRE P AL
WAKEI AN AL ERMER L, RARRE VTR ARANNIER, A0 (BHEEANOEE) ALPARBALAR4A L, ARANEE (KALBELRN) RRL2ELFL
RERABHINTAER AR YR LRAFTT8 B A7 3 83E K. |, Lin Yang, certify that (i) the views expressed i this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed

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

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, w0 TRANAEGE S, #AU4ZE 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).

3 K ML % A R 3], 600016.CH, 601939.CH, 600015.CH, 601988.CH, 601658.CH, 300773.CH, 601288.CH & 601398.CH B AT & it £ 12 AN A AR BB E P Bl E P REELTRIT
YHeEAAXLERS

# KA E 0 A A 3], 600016.CH, 601939.CH, 600015.CH, 601988.CH, 601658.CH, 300773.CH, 601288.CH and 601398.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.

600016.CH /% 300773.CH Baf it £ M AR FAHE P, HARE P REFERLER S
600016.CH and 300773.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

Bl AT £H 124N P A 600016.CH, 601939.CH, 600015.CH A 601398.CH 7% /314 & 7t 417 Mk & ASh 2 2 S AR £ 404k B o
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600016.CH, 601939.CH, 600015.CH and 601398.CH.

AR (K2020 %7 A 1 B FH#A) ¢ 44 Rating Distribution
AR (ATRAUTY) KRR FRZARARTHEFEAMNEEN A

A RFAT, PHABTRT, 8504 L% HT AR Lo HFAHTI
REPHILENTEER, BAARFmEL LRERERE, EEME

RTF, PG REFF AT REARTEN. BEAOELRZHRRL

AT& QRN (bhBRTANATRE) MALREE.

PR Z R
RFRF, Ak 12218 M RFAAA LR HKRE 10920, KA L
'F

T, kR 1218 M ATBATEREHTURK, BRELT, RE
FINRA/NYSE #9382 A AL, Af1 24 MR ABA L — Al
BFXW, Ak 1218 M ATMAT R REIRRE 0% L, KEE L
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A HL AT A7 ¥ B A& I - 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

1 BB E PR
HAITONG



Research contains more complete information concerning the analyst's Most Recent Full Quarter Prior Full Quarter
views, investors should carefully read Haitong International Research, in its Underparfarm Underperform
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 A
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 Outpertorm
considerations. 89.4%
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.

Outperform
89.3%

KZE 203 % 12 31 HEERRREFLREQT

®TFKTF . BTXF

(##)
HARRRERLR AR 89.4% 9.6% 1.0%
RERITEP* 3.9% 5.1% 5.6%

EAMPRAAERTRITE P EHB I 0.,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

PR ARAE FINRA/NYSE 893 B0 AN, AT Fd g AR AR -2 4], FEEALAPROAERANRE.

RATHFREAAEL (AE200%6A30H0) :

EN, Ak 12184 AFB A KRS SRR E 1090 L, KB T

P AR 12-18 A ARSI AR TRAK, BT LT R4 FINRANYSE B3 AR AN, AMNaFPHEEIABTE- £,
$H, Ak 218N AT R RSB E 1090 L, KR RT

BIMLZARAH: A A -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 47 & - Nifty100; 2 A #7 Bl A - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

EERRERAAR: ARERAAHE, FARERRE, FERSPREFEA LB R EETHSL, SAATTROGMEIRE 2. THHL RN IEA
THAREFA, REDFMEAETEAROHE, RRESAEREA,
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.
HEEAR A REE: ARERTRALPAARRADHGTE A RETEARPL, BEiA (600837.CH) , ABERTLANEND), LATYEAATE A RUOFLRE, 12
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R, BEARERASBGEATRG AR, FOBARRSFLERGTEARFRTRE IR,

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.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERERORRTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
RANATRH AL, SAERES QL0 HRANMEL LF.

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.

B (FIN-ESG) BT ARER: AR LI (AINESG) SABZA, #4501l ALEAREASN:

F—k XA (FN-ESG) S4B R D RRTHEHFARARTEN S (ATRAEN ") AFEERAHAFEERERA, Ko rE SO RA AL EUREEITRIE, 303
WirBERIERE, FTMAETMASIAARTEN, LRREAETIAINABE, HEARA XL 0K, KN TR R A B 1R K iE £
RO LR ERGETARRMERE A T

Fk B RBAEOH R R RAEAILA S P, AR RO AR B F IR A BB 2 F0 . RSB AN BN ADRAER AR KRB A HS A 0H
f, BRARARK B HAT 24, BITEREARE KRBHFEALR-HEARRLRNOHE. BEFTRN, A el SL5kES) RRALTEAL, AL
RAARMEA B ERRHHN,

FEE ARBIREANANA, ARARERGEARA, ALENAFLBOHTIR, ETAIMATRE LB ORBERATENEAL Y, FAFRRE L
K. L8 Rk Lh BABRE. K%, BA. %5, T, A7, B4 RE. AR, Ak, S BERBEE. BH ErBRLIAE, FURALARIANREZTE
AAEH, BA P REREAREETE, BERTARTE,

Em4& wALFTERAAR, RERRALFSENHLIRBIALR (o (RRREAFERBR) (BRRRAFRE (AGE) ) (RRRBAKE) §) A476H, NEie
BRMARRST; AT FNELRDRAR AEY RAR—HM, WAKLTERAHE A%,

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. 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 is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TLAFEN:

FHRIERNARRE: AREDEARREARAA RN (“HTISGL") WA TMAN JSARRFLARA (HTRL) A7, AN ARBERBERRAT AN (F571%) #
RHARSATED (REAREEL) OHMEA, ﬁ%mﬁi&Hmm%im%éﬁﬂHmmymammmmmmmk(mnmw)%meﬁﬁ,mwk%maﬁ%éw%%ﬁ
EARTAIA,

FREANFRRE: AREOAFTIEAL), HFRITRIEAPATRT Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL") A7 X
1f, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ 8) (4dkh [HERHHT] ) @ %44, HTSIPL T 2016 F 12 A 22 HAMKM
FRAGEREREREAARA G (HTISG") H—H5.

WAFRARENNETBRA LA LRRNR, BHTHEEEREARBATRA )R/ RETEREAR AN ARAREL LT ER LA,
ASAFESE &AM ECHBERRATERR, 12 HTRL, HTISCL AT LA THEARREAZAARAS) (“HTISC") HARM LR, T E WA LAY R TAEFH

/
TEMBHEAERE R ORTABTRA NN, AXLAEFER, ALHPRANEATRAZRT LS, LREXF 2 ARTA KBS DS FRZAT R, NLETL
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TRAMERFATA 0, TEOEAFR—RREABANER, LLHRR), QB ERTEILN, AFEEXARNTREYE, BRAREANANLELA. BTRARE
AL AEACE SR H. MAAZBABEIOUEER, oBWOUSRRANEGTF, BXELAAFMAELERGRATEHOTHEE, HK, 2t 23k
iMf@%%ﬁmM,M%E%ﬁzmﬁ%ﬂﬁiuxéééfmcﬁmf&m&x%ﬁﬁ%ﬂﬂ%?i&ﬁﬁﬁim&%h%,MBG&“§$\&AaKEAﬁ&ﬁK&ﬁ&Hﬁ
o
B AL AK BTG PATRRIN, HTISC RAMBXRA S, ARATEAR, TFMAR, HTANED ZFAXALHFAGETEARTESRRA R EIBLARETE S,
HTISG MHE R, XH RALRELALHTE HISG WAaEE P Ao RBEALHAE SR 0 KAB BT AEBE LAY K% HTISG THEGALAHTAENAELL
—HAEFRE, B HTRLZA L AR AR R LG HRBATRIZER ) RE, BARENR.

17 P8 B FR R 2k www.equities.htisec.com, B2 54 2 EBERAMY A A0 REINA LT RERNARE &,
FERMMIFRER L AAF LA R LIINGETBRP A AL FINRA # T2 MALREME R, FEATEEFINRAA RS AAA L AR RTHE, AFEARAE
ERR D W F 201 £AN Z A,

IMPORTANT DISCLAIMER

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

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

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

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

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR AR Ko
BETLFANL, FUEAHLHRAREREL AT LT HENETIEARTETZ ) ORBANERE R LR R IR ETRRHEEAR.
AREREWRELER: HEARERRH RN (HISC) A AP RAF LIRS, HTISCL REKBARERS 1 £LATED WFIEEARD) HHRA . FFLREF TR
GEARBMTAN) (BEREWE 571 %) (ATHASFO) HRZHEHHE, ERALHANREL, KAFLRERRZES SFO FIREMELBEFH". AFLREAZTIEAR
PRESURERGNTE, BLRRRBERAATRE T AN EAMERT R, AFRREGUBARTRRE? FAREZANETE THHEZ HISCLAEA R,
%@&ﬁ%%m#$m AH7AR% 1 HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK AARAEATIE HTISG £ BHRE N8, AAEEBEM, BRALEBXTHLRERH F5
ROMARBZRAZHH R, KFLRERBARE 1934 F 2 HEAR D" F 1506 FAZ OB LEMG [ £ ZEHMETE ] (“Major U.S. Institutional Investor”) A= [ #L4h3%
&1 ("US. Institutional Investors”) o f & BEAMETE 2 K RAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt &8N A A 7. HKEAFRRENER
B4, %mﬁﬁ$ﬂmﬁikﬁﬁkm FITETIEA SRR 2RI EE MRS, ARED HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, % (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% 7, 4£ Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% fi. HTIUSA R &l %% 5
ARRRE, LRAFTAT OGP, AEAELT, KAAFLRENETLZBRTSE, RREAESPWRARKE, LTFEL HSIPL, HTIRL & HTUKK A## 1T % £iER R4
%é%lﬂ%x%o$ﬂmﬁ%¢$%%HwLHnmaHmw\ﬁ RHEMALE FINRA B9 E ARG, B TR FINRA % 2241 AR M5 BARAMRA, AFESD
MK P B R IEAS R ARAFTRES P HENETEEBIIARMALBIL (045 ADR) ThALE—ZAL, E£BRTHERATRLTEMR, AA%EBEALY
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AR AREXBERIMXERIANELTRARG,. SENTRALFHALROFEAREZBRNLHAFOETE L KFTRE P AL LT Dot frod e
ERAMALRIANTINENMATTRRANY R, TRAGFEAAMRLBRIANMARMINELERR { A%, FEMEAGHEFRHERE:

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

New York, NY 10173

KAADLIE: (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"), whichis a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBAOESLFR: APEARLAE (TAPE", AARLEANRE, TOEEBENFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATER G FARBRREEIA, A THELATHR ETERELS, 2859, AUHAETEATHRMKIERGA LR E RN, LRAREEEAE R L0HE
AR, EREYEBRAAORERETIN, ETEARGRANTELER ARG E KA P OEMEAIETEERE . BRALHGARAE T LERFRAR .
WEXBEENTLFR: AETFRTASHAHRERBENAE TR E KRG A EEEE NS E LA LY AWML L A8F, AMHP AR ILAERE KOETEARE
Eir AN RARAB LA AL KIEA LT IR X B B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4k, 4 8% — K AR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##Z /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B, THRTBREE, $REEBRLE. EER, GEHAEETERTHTERBEAEMIEANBRAN D, RFEER, [ E3AFAT. mERNEMIAZR LK
AR EENMHAFTERMET T ABEZEMA, EPHENE LR EANRA, BT SRBRNEN Bk, AR TSR, FMEROREAGERAHNET
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario) % 73.3(1)F A28 [KTHEH | (“Accredited Investor”) , %4 &#AEAT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HmE B E AW ELEA: AHF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 4% 5 2013114006]) T4 Amsk 24t . HTISSPL RAFA (M AR %) (%
110 %) (FAA") R XWBAMAAE, T (a) REXTIEAR, FRAFAXGEY, LHHITERADARIMIERAHNEN (b) RIFAAFAKIER, XHITERE A
BIMTERSANF RO RRE. AFRRERRELES GEARBRE) (F 289 %) § oA AATAROMMETH. HTRAFLAERZAHA LR GETH
A, AFLREQEEALBLIATE AL HTISSPLEKZ -

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

AAER AN RLFR: AFLREDFABRERATRAAINAAR, BAPASAFTRRTENLRRSREF AR L RN (REEK2RIAFLHE (FEL) ) 4 61
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(D %, #1711 (1) F8RITAMKER) .
FEARARAEWN T ER: AREDAFLTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEP KA, BHEAF IS ARE
MAWEFHARBAREELEP ., RARKFLRIMART LR E P REHRHMARE, Haitong International Securities Company Limited #)4 L ALt #) 4 K AL BN ETH
BERFRALPRAGERCRTRALTN 05%. HARBALALREATHRANC2AL P XALCETTRAT,
BAAEHFEHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA TR RTERE OATRAAASICY) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARLE P
RELCBRAHETRRERA XA LLBMASHTHEL, ASIC AT ATEATRAERER: www.legislation.gov.au, %l BIRREGLBRFCIBEFEIANLHEH, %
SHEELRRRATHERNGEEALE R,
PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
K, BIERMER KA 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (4484 [ 9 EX H7 | ) Fifis.
B % MH 4 4 Haitong Securities India Private Limited
SEBI A % 247 2 # 5 : INH000002590
3t 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327
AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

i, SEBI 4T 0 MAn NISM #INIE 3 RIRIE © A A AR K £ REE TR

KRAFRIERBEABER, A2ETBROPEREREFALHRELD Ko
WA R EREAZRA RN 2009 5. K EFH A

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920
Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (“FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
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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: +9122 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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Jun2021  Oct2021 Mar2022  Jul-2022  Dec2022 Apr2023  Sep-2023  Jan-2024

.9 Apr 2021 OUTPERFORM at 14.07 target 20.65.
.17 May 2022 OUTPERFORM at 12.34 target 22.2.
.29 Jun 2022 OUTPERFORM at 13.28 target 22.2.
.3 Nov 2022 OUTPERFORM at 13.82 target 22.2.
.22 May 2023 OUTPERFORM at 17.44 target 26.1.
. 25 Sep 2023 OUTPERFORM at 18.72 target 33.6.
.25 Jan 2024 OUTPERFORM at 17.35 target 30.5.
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