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NS WA IRWE S Y ARk o IERTFRARE
A4 (002381) A 5] 3R & IF 2024-04-02

2023 FedE 5 A AIHE g K 90.15%,
ENLIE S 191

BEEX:

2023 F4odE G 4 AR g K 90.15%, AR KRB E, N8 KA 2023 F
FIho N E) 2023 HFEAF LN 2593 12T, FlHLIEK 11.03%, 4HE LA F
20.75%, F3gK 3.78pct, VFEFA1iE 2.42 10, Rl¥EK 112.60%, 4=3E
J6 %A1 2.311¢ 7, FHIEK 90.15%, F=3FiE H4E 4 AR 8.93%, RLEK
3.77pct. 2023 F, A AT A XA IMET 8031.66 H-F A A, FHIEK
11.02%. /8] 2023 F 5 WEF RIF LICAN 7.38 14T, LK 12.84%,
B34 K 15.66%, V3#-4F17E 7991.86 7 5L, HibigK 32.83%, Rk
176.68%, F=3E 5 4% #1iH 7380.04 77 7, IFbIEK 25.24%, FrbigK 115.83%.

2023 F R R AALRAERM 1.03 12T AN ME 2023 FEA ARG E, VA
AR FE AT T EILAUEIT B 85T A A A5, F 10 Bk R AR A 2.50
T (BA), PRRSRAVAZHET—FHE; TNELK, RANREHIENL
A, BRI EDRBEAE LA ARAAZL AT, AERA LMY A
1.03 12T, #&N3E) 2023 F)2E4FHEL T 43%. NI AT ARZHF
(2024-2026 “F) AR R ©I4RALK], RIBIKR], NS RN LHEFFZIRAEKREF
PGB B AT — RSS20, ARZF (2024-2026 ) AR 27 XE it 50
BANAR Y FiZ ZF L IAF YT 0 BAE 30%, A)1EHEL T R IRILA
RE, Ao E5REMELREFE, EAALFWOEET X, FHRERLRAAAL
4 by A 5B Ko

WEFFRAMY K, FHRRLGHE K, &) THA40 B “F* 1500 7 -F
FRZIEN TRFARME LT BT 2023 FIE43 5%, NS Mk = e
£9000 77 -FH A £es gk alid A S A B L, N E) St RF 7L,
ME—MOEAZRTR, BTREENRE XN, BT 2024 =%
JEFF4ER G 4%, =0 3000 7 7 At 2024 SFRAT R E K. KAk
ZOR B KSR NG R, URSTH EAE,

BAVTRM . KAVFA 8] 2024-2026 F )3 &4 AE S A A 2.92, 3.50. 4.11
127t (J& 2024-25 # 3.14 {7t A= 3.55 L), X EPS % #1%4 0.71 7. 0.85
Ay 1.00 To BFERITLAE), KA T8 2024 F 15 4% PE (R 2023
5 20x), AR BARN 10.65 T, #FLRTFRKFTIRL,

Re®To B FRERRAINM ., RMHAF = A KGR ZEFH5K
R, EEFTAT

EX I P2 &Y &b

2022 2023 2024E 2025E 2026E
AN (BF L) 2335 2593 3144 3911 4536
(+/-)YoY(%) 21.9% 11.0% 21.3% 24.4% 16.0%
FAlE (BA ) 114 242 292 350 411
(+/-)YoY(%) -23.6% 112.6% 20.8% 20.0% 17.2%
4 #EHE EPS(T) 0.28 0.59 0.71 0.85 1.00
2A)F (%) 17.0% 20.8% 20.2% 20.1% 20.1%
H R0 (%) 5.8% 11.4% 12.7% 14.0% 14.9%

FA R R N8 SF4R (2022-2023), HTI
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R

ARAE 2021-23 F FAe A AR F LR E R B B E R, RIRHE A 2024-26 555 R A R E 55 h 85%. 85%. 95%:;
i X8

ARAE 2021-23 F A EF L, BILHE R 2024-26 SF F 4K F 5 A4 100%. 100%. 102%:;

PrA&ABL

ARAE 2023 F0AE, BILEE AT 2024-26 SFHAE R 29.89 /T H A

LA BBE

ARAE 2021-23 SFEA R, BILMET 2024-26 F LA R34 20%.
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A1 BARE S F BA) A

m A 2023 2024E 2025E 2026E
BN (B L) 2592.58 3144.16 3911.03 4536.40
ERA (B L) 2054.58 2510.54 3123.80 3623.83
EE2A (A L) 538.00 633.63 787.24 912.56
pERES 20.75% 20.15% 20.13% 20.12%
KA (BT 2508.02 3048.31 3810.39 4430.72
mA (A7) 1992.88 2438.65 3048.31 3544.58
24 (BH ) 515.14 609.66 762.08 886.14
ERUES 20.54% 20.00% 20.00% 20.00%
HA b &
KN (B L) 84.56 95.85 100.65 105.68
mA (B L) 61.69 71.89 75.48 79.26
24 (BH ) 22.86 23.96 25.16 26.42
ESUES 27.04% 25.00% 25.00% 25.00%
KA ERF: WIND, 23R, HTI
%2 T EF a5k
EPS (L) PE (4&)
R NP A B (L)
2022 2023E 2024E 2022 2023E 2024E
300031.CH EiBAE 14.44 -0.96 0.64 1.00 / 22.56 14.44
300230.CH ARA A 4.03 0.30 0.25 0.27 13.43 16.12 14.93
ESFI-N 13.43 19.73 14.93

WA RIR: Wind, HTI, M A 2024 4 F 1 BEN, HFR0KEH A Wind —E M

e L 2B W15 AR S A i
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W 4B & 5 A A T

20 HHA 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
FREiAR (L) L3-8 N 2593 3144 3911 4536
HFRIK 0.59 0.71 0.85 1.00 Fl&A 2055 2511 3124 3624
T 5.16 5.59 6.09 6.70 EH%E% 20.8% 20.2% 20.1% 20.1%
HRZENER 0.29 0.79 0.64 116 B AL A 16 13 16 18
LR R A 0.25 0.28 0.35 034 HLHLE% 0.6% 0.4% 0.4% 0.4%
MAEIEE (42) a3 A 98 113 141 163
P/E 13.56 11.23 9.36 7.99 FAL®HE% 3.8% 3.6% 3.6% 3.6%
P/B 1.54 1.43 1.31 119  FEHFR 97 108 135 157
P/S 1.27 1.04 0.84 072 EFHERNE% 3.8% 3.5% 3.5% 3.5%
EV/EBITDA 8.30 6.74 5.62 444  EBIT 264 329 395 463
M 8F% 3.1% 3.5% 4.4% 43% WHEHRR -20 0 0 0
BRI Baix (%) %% B %% -0.8% 0.0% 0.0% 0.0%
ERIES 20.8% 20.2% 20.1% 20.1%  FA/BAEBK -10 0 0 0
i FAPEES 9.3% 9.3% 9.0% 9.1%  #HFMKE -3 16 20 23
FRFKEFE 11.4% 12.7% 14.0% 14.9% &L A)HE 290 348 417 488
#E BB E 6.5% 6.9% 7.6% 8.0% BN EL 2 0 0 0
HAERE 8.2% 9.6% 10.7% 11.6%  #)IEE R 288 348 417 488
BAEK (%) EBITDA 365 448 521 594
B Ak NI K & 11.0% 21.3% 24.4% 16.0% Pt 45 54 65 76
EBIT 3¢ K % 64.8% 24.4% 20.3% 17.2% A PiFHER 15.5% 15.5% 15.5% 15.5%
Ao K E 112.6% 20.8% 20.0% 17.2% YV HEERE 2 1 2 2
AEAR R /) MR AT 2 & & 8 P A & % A)iA 242 292 350 411
=R E 43.0% 45.5% 45.6% 46.2%
RALE 232 2.17 2.22 2.23
#H A 1.70 1.53 1.61 159  HF A4k (AF L) 2023 2024E 2025E 2026E
WA E 0.72 0.67 0.65 072 HHE4e 677 854 944 1236
ZEHER/IF R K 2 B AL 24 762 872 1117 1189
IR R 5 R H 95.33 90.00 88.00 88.00 At 473 712 763 949
B R REK 84.54 85.00 85.00 85.00 HTUHAHMT A~ 278 325 406 453
BRERAEE 0.71 0.79 0.88 093  AEHF A 2190 2762 3229 3827
R EE 3.37 3.81 4.43 512 KIRBEAIEE 33 33 33 33
I~ 781 871 894 878
EHEIAL 371 223 134 80
ik e 204 198 192 186
ALAELR (BF ) 2023 2024E 2025E 2026  FFARFH T A 1555 1486 1411 1331
A 242 292 350 411 FEEH 3745 4249 4640 5158
TR A E 2 1 2 2 EMEHR 0 0 0 0
EI R 125 119 125 130 AT R BT AT IR 710 1005 1129 1347
El X232 &1 0 -19 22 225 FUKKS 0 0 0 0
FERELLTH -248 71 -193 40 HEeiRE i 235 265 324 373
BEEHAER 120 323 263 478 R A et 945 1270 1454 1720
K7 -252 -47 -48 48 KA 23 23 23 23
Fedy 1 0 0 0 Huekifr 641 641 641 641
H A -5 16 20 23 dERF A At 665 665 665 665
B EHALR -255 31 -28 25 RAR&H 1610 1935 2118 2384
TRACE S -12 0 0 0  FKHA 412 412 412 412
REARFE A 0 0 0 0 BEETENIIAHFE 2124 2301 2508 2757
H Ak -90 -115 -144 -161 U HMAERE 11 13 14 16
BREDRER -102 -115 -144 -161 [P HE RS AH 3745 4249 4640 5158
AEHRE 232 177 91 292
Zix: (1) R EAAIRARGEEN DA 04 A 01 8; (2) AEEERHAHFEX
FH R R A EFR (2023), HTI
bR E L2015 S E Ak E
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APPENDIX 1
Summary
Investment Highlights:

2023 net profit excluding non-recurring items (NPEx) grew by 90.15% YoY, with a significant recovery in gross profit margin (GPM).
The Company reported 2023 revenue of RMB 2.59 billion, up 11.03% YoY, with a GPM of 20.75%, up 3.78 percentage points (pct),
and net profit attributable to shareholders (NPAtS) of RMB 242 million, up 112.60% YoY. NPEx was RMB 231 million, up 90.15%
YoY, with a net profit margin (NPM) of 8.93%, up 3.77 pct. The Company produced 80.32 million square meters of various rubber
conveyor belts, up 11.02% YoY. Q4 2023 revenue was RMB 738 million, up 15.66% YoY, with NPAtS of RMB 79.92 million, up
176.68% YoY, and NPEx of RMB 73.80 million, up 115.83% YoY.

The Company plans to distribute cash dividends totaling RMB 103 million for 2023. The proposed profit distribution scheme
includes a cash dividend of RMB 2.50 per 10 shares (tax included), with the remaining undistributed profit carried over to the
next year. The Company’s three-year shareholder return plan (2024-2026) aims to distribute at least 30% of the average
distributable profit in cash annually.

Capacity expansion of conveyor belts is expected to drive future growth. The convertible bond project will increase capacity to 90
million square meters. The ‘Smart Manufacturing Base Project’ with a total investment of RMB 700 million is nearing completion,
with trial production to start soon and phased production expected in Q2 2024. This will further enhance capacity and market
share.

Earnings Forecast: We project NPAtS for 2024-2026 to be RMB 292, 350, and 411 million, with EPS of RMB 0.71, 0.85, and 1.00
respectively. Based on industry peers, we assign a 15x PE for 2024, with a target price of RMB 10.65, maintaining an ‘Outperform’
rating.

Risk Warning: Project construction delays, significant fluctuations in raw materials and product prices, safety and environmental
risks, and macroeconomic downturn.
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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 447 A3E Analyst Certification:

#, M@, ARRIE () AFLRETOELEARRT ANA AL RAGETINA BRI XLFTAGOMAEL, FL (i) KAORH T IALTFrERAFLRE T AL

WMAKENIAELERARRK; RALRE PATR A MIER, AN (REANNEE) E}i‘#iﬁf%ﬁ&mﬁ% B ARANTE (RALBELRN) BR2ELFL
RERABHINTAERD AR HRALHRAPTI 8 B A7 3 893K, |, Wei Li, 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.
K, I, ERBE () AFRRETHEVERRET KA AT LT RAGETRANA BARA IR ETAINME, F1 () KORMPIAETRP HAFRRE T £
R ARE DAL LER A X RS T AT AR MR, AN (BEANNEE) ELPARBAEAM4AE. AFRANTE (RALEERLUN) HAEELF
RRERH BN IATAED AR HRATHRAFE A4 A 89IE%, |, Xiaohan Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 8% K E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ 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).

#EE X (K202 7 f 18 F4H47) ¢ B Rating Distribution
AR (ATRAUTY) KRR FRZARARTHEFEAMNEEN A
A KFRT, PUABTAT. RAFRLF@AE HT R L, FLHT Most Recent Full Quarter Prior Full Quarter

Underperform

RAMMTLENE R L, 0L BT AIEA LRIERE AL, AT Underperform

AT, MR R AR AL, JEAH R R ENRRE Y
AFSAHN (R FEOATHE) MALREE, A

PHIR EiER

RFRF, Ak 12218 MRS RERHEKRE 1090 L, KEZ L Outperform Outperform
—F 89.4% 89.3%

T, kR 1218 M ATBATEEERTURK, BRZALT, RE
FINRA/NYSE 8932 82 A AN, A 24 o P 3E 4] A%IL*HO
BFXRW, A% 218 M AFSAT RERHRRE 1004, £E e
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
Bl - SP500; A ALAT A B #A IR ~ MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
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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.

BRE 203512031 BHARFRREFLFEDH

KFXF L3 BTRT

(#%)
BREREERLEEE 89.4% 9.6% 1.0%
BRRATE P> 3.9% 5.1% 5.6%

CEEANER LA LRFRTEP T B OB 1,

LRPHEHEN, PhAEEPHEENSART AT, THELE KT L.

R HRAE FINRA/NYSE 893 R AN, S0 B p it AR E—£4], #2EALAPRAAERRNRE,

RATHRAELEL (AE£200%6A308) :

FN, Ak 12184 ARB A ARG E 1090 L, KERZAWT

P AR 12-18 A AT AR B RTHAK, BRI T o R4 FINRANYSE AR AN, &MaEPHRAIARTZ -5,
2, AR ARBA A EREKREE 1090 L, KEZLWT

SR Z R4 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 657 Bl BA I - 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.

HARGRERLAL: SBARRAANE, FAIERRE, FERSPRES AR ARBENRZRTHSL, AEATTROBAGRREZANE, IHHLIEDMKHFEA
THEREFA, #EDRMEARTAROHE, RRESZEA,

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.

BEER A RAL: SARRTHALPBARRRANTE A RAFFARA, HBiLA (600837.CH) , H@ BT LANENG, LATPEAATE A ROFLRE, 2
%, BRERERASEREARRGIAEA, AONBEAERERTIERNGTE ARFATRAFTRR.,

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
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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 LHBTERRLAOERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BREAWNATRENFL, @ EREET QL0 HHANMEL L%,

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 A (FIN-ESG) HABRAFFAEEK: A ALRA (INESG) HAEZA, HHLFalEALRFAEAEN:

F—g XA (FIN-ESG) R RRTHEHFRBARGEN ] ATHALL ") ATAERBONELRERR, ANHELARAERTERTEETRIE, 324
BB RREAE, SRR SIIEER, LRREAEIIAIIIDE, b &R HARELRF BHRE, AN ATIHERAARIBIEA BN ASEL
R EERERGETARARNBRK AT

25 BRFARBAGUOHERBRRREARAE P, AR RLEER ARG § SRS A AR . ARBHEANBAMMNARRERMAA RSED L A
b, BRARERRE @ BT LH, BT RS AR REBH AN ER—RAA AR SR 0HAE. REFTRA, KB (M FLFHES) RRALELL, TEHL
AN BB RRMTAL

FEE RBBHRAB AN AR, ANREREETAMA . ABANIERBAHTEN, EAMIMIRERALR P OFEERATHAZAR DY, RESKHABHTH
Ao AHL Wik D8R, BRAE, WA B 5, TRRA, A REL RE B TE BARAMEE, BEL APRRAINT, SURLSRRALESZTE
RIAKH, BRP AR NEETE, BRRKETE,

FO4% wRATENALR, RERASFSENNLRDNAR G (RRFER P ZRHN) (RERARP MRS (BAE) i) (ERABAKR) 5) A4H, Wik
WY RIIT; FRRTERE LMD RYR ALY FAT KA, WAALTEFRAZ AR,

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.

o)

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TE2RFAN:

FHRIERNFRRE: AREDETEREAZAARA G (HTISGL) 92K MAEN D EERRARARMNE (HTR) KF7, HAARRBRBEARDK AN ($571%) &
BEAETAFED GUEAREEL) WHRER, 75 RIREE HTISGL 84 &2 8 Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B A (R4 A%
FARTHRF

FREANFRRE: AREOAZIEAR). KERITRIEAPHT A% Securities and Exchange Board of India (“SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL") Ff &
17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7528 (4dkh [ AR HH | ) WA X 4L, HTSIPL F 2016 5 12 /1 22 AN
FRAEBEFREAEAARAS (HTISG") #—F4.

AR RREANERBRA LA 2RRIE, 2ATHEGRREARDARA D R/AEARREAZANARAR AL EEERAA,

AXHAESE &AM STRBERRATERR, 12 HTRL, HTISCL AEM LA THRERERRAA RN (“HTISG") W9m R AT L ARANE, TR WA EHUETUEMR TR T
FRAKIE, ALHEPHALAARERRLE Y, RARK, BRAFill, ALBRESEERN, CEPRANETAIREREGHAFEEREFTTEAONE, ALhHE/
TEBBEASEAFZNNTFAR TSN REN, EELIFFER, RAHTRANEATRALRTES, REATFRAATE RE R PO PAETHN, WIETR
TRAMERFATAT 0, TEOEAFR—RREABANER, LLHRR), QB ERTEILN, AFEEXARNTREY, BRAREANANLLA. BTRARE
AXHPHERAEALTLRH . MHTFAELEIEAFHM SRR, S BOH SR AR GE. BLELAAFMHEERGELT AW A CHEE, R, 2t Ak
AT aNE LR, WRERTZAFEAAENREGEATE, ZHTHRAKLHFENHHRF LETEERMENRL, HTISC RATEF, B RAREZAS LA TR T
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Mmmmvﬁﬁéﬁ PATIRRIN, HTISG RAMGEKEAS, AAFEAR, TFhpR, ATAREA ZFARALAEGETIERRIT LSBT K ERELURETF £,
HTISG B4 E R, X5 RALRELALH TR HIISG AL E P AR REERLHHFEAELHARN D RANETAFRELRL S K%, HTISG THE SAIHEZNAELT
fiié’aééim“&ﬁ 18 HTIRL XA X5 R AR AL WRBATREAZEFL )22, BRRENL

97 F 18 B R M 35 www.equities.htisec.com , £ 254X EBEFRARGRHLAZH RRINARSTREHGNEE L,

FEAPHFRERE & AAHT AR LIIRNEGEFMT A AL FINRA AT EMAF REREG T, FARTEEFANRAA X SAAR R BfnAd#irad, AFEaRAT
EARHNE 2241 FAM Z 4,

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.

PRFRE T e
BETLFANL, FUEAHLHRAREREL AT LT HENETIEARTETZ ) ORBANERE R LR R IR RGETRRHEEAR.

AFREREWRELER: HEARERRH A RN (HTISC) A AP RAF LIS, HTISCL REKBARERS 1 £LATED NFIEEARD) HBRA . FFLREF AR
(ERRBEAN) (BBERE 571 %) ATRASO") ARZHEHHF, EREHANMNED, KAFLRERREL SFO RN ELBTA", AFLREABLIEAR
BRESURERANTE, BARIBERFRRETHANELMERT R, AFRREGUBARTRIRE P FAREZHANETE T HHEE HISCLAEA R,
FERRENTLEAR: AFLIEH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAETHE HTISG £ BHE NS, HAAZEEM, BARLEBETHALRESH A5
EOMARBZRAZ OAR, KFRREBEAIRE 193 £ E2EEAR D E' S 1506 FARABLEMN [ B 2 20EF4 ] (“Major U.S. Institutional Investor”) 4= [ A4 4%
&1 ("US. Institutional Investors”) o f & BEAM BT E 2 XXMM, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE {7, EKEAFRRENER
B4, z%f”*f’«i%ﬂh%&i%ﬂ%éﬂm FITETIEA RN A 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”) i M54 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #9151 HTIUSA R il %% 5
ARERE, ARAFTLEP OGN AETHRT, KAAFLREGEMEBRLE, REARSMRAREE, M 13385 HSIPL, HTIRL 3 HTUKK E##47 % £iEAA40
%é%il%%i%o KB RARA o 4 5149 HSIPL, HTIRL 3 HTUKK 2470 R A i M R L4 FINRA B95F AMATUR 48, BT HEAT FINRA % 2241 A2 9 B BARA KR, AFEE

MK P B R IEAS R ARAFTRE P HENETEEBIARMALBIL (045 ADR) THALE-ZAL, E£BRTHERTRLTEMR, AR%EBEALY
HRo AAFERUEAIMALRIAGEATRARS, HEXTHRALFARLRNTEAREZBRNARMFNEF 2K, RARRE P UE LAY LA F o447
ERARMF LB LNRTIMEHY ﬁxztfkﬁmé‘l%fv TR FFEAIALEBILNHN 1ﬁ&4§()\ﬁiixﬁ%ﬁ@%fv £BMHARPTA R MFRE

4 @ iEImER
HARITONG



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

New York, NY 10173

KAALIE: (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

PRAREPBAOELFR: APEARLAE (TAPE", AARLEANRE, TOEFBENFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATHAGMA FERERAREERA, FHAPHELARMR ETERELE, 2TED . AXHAETEATMARKERONELERNG, LiAREIEAR AL
AR, RRETEIFAANRERFTZH, ETEARARANTREEAABERINE AT OETIEARETE AR, BRALHENARAST LRRHMAR .
WEXBEANTLER: AETHRT RSN TERBENEET e KRG A EEEE NS EEAN LY IAMIEAN L A8F, AMHP AR ILAERE KWETEARE
EirANRRABLAA £ KIEA LT IR BRI B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4, 4 8% — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B THRTBREE, FREEPBRLE. EER, GEHAEETERNTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. WERNEMIALR LK
B EENMHAFTERMET T AREZEMA, BPHENG LSRRG A, BTSRBRNE NN BiE L, AR ZEHAN, FAMEROREANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HFEH | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmE B E AW ELER: AHF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 4% 5 2013114006]) T4 Amsk 24k, HTISSPL RAFA (M 4R %) (%
110 ) (FAA") RAMBAMSHE, T (a) REXTIER, EREFARNGEY, RHMTERADRDMTERAHGEN (b) KEAARAKIEAR, ZHITERS Do
BIMTERSANF RO AT RRE . AFRRERRELES GEARBRE) (F 289 %) £ oA AATAROMMETH. HTRAFLRAERZAHA S LR GETH
A, AFLREQEEARBLIATE AL HTISSPLEK R -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

BARKANBHFA: AFAREGEBEREAARAANAR, BAPALNFLT TN LRRARETIEMEBNA (BB A ALBIAARZSE (“FEL) ) £ 61
(1) %, #1711 (1) fRTARMBLER) S
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FEARARKENTLER: AREHAZLTFA N Haitong International Securities Company Limited #i A%, ARERAMARTRELBRHFLEP KA, BHAF IS ARE
BAGET ARG RAEAELEP . RARTLRAMELTLRNE P LRRA AN A, Haitong International Securities Company Limited 837 S AL 4 K A K A B A T 4
RBERFRRETRANFRORTRALSG 05%, HARBALELREATRANCLZAZP LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASIC) A8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHE 2001 5 (A 3%) EAXATARKEP
RELBRAHAIERTHALKALLBRSATHEK, ASIC WMFAATEATFHERI: wwwlegislation.gov.au, #ill BRRENLBRETBEEFARCHEH, 7
FEESERKMIARERNGEREAE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %% # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A %247 2 # 5 : INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

A AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

SRR, SEBIK P HYIEM A NISM ShIkEF A KIE P A R AR AR A REETEREIL

KRR TR BEARER, A2ERRFROPARERT T AL RELY K.
MAHTA: SR EFREAERA RS 2019 5. &G FA 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
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.
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Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 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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1. 26 Apr 2023 OUTPERFORM at 6.69 target 7.8.
2. 23 Jun 2023 OUTPERFORM at 7.26 target 11.6.
3.1 Nov 2023 OUTPERFORM at 7.79 target 11.6.
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