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2022 2023 2024E 2025E 2026E
B WA (B F L) 8210 20096 24313 28178 32632
(+/-)YoY (%) -30.2% 144.8% 21.0% 15.9% 15.8%
A AVE(E 7 ) -4148 751 1409 2143 2956
(+/-)YoY(%) -769.1% 118.1% 87.5% 52.2% 37.9%
4@ #E EPS(7T) -1.87 0.34 0.64 0.97 1.34
2R (%) -36.0% 14.3% 15.7% 16.7% 18.3%
H PN (%) -43.5% 8.9% 14.4% 17.9% 19.8%

Forh kR A8 4R (2022-2023) , HTI
ik ARV 03 BEF S PR A 64 A

5o 1k I L2 6945 B FE Aa ik 42 B 7



338 B PR

HAITONG NE R - LR (603885) 2
A1 FFLGEMEK
(ART BHR) 2019 2022 2023 2023vs2022 (%) 2023vs2019 (%)
—. FTREHBA 16749.41 8210.35 20095.67 144.76 19.98
ST TN 16749.41 8210.35 20095.67 144.76 19.98
=. LI mA 15929.71 14242.94 20028.34 40.62 25.73
B A 14400.41 11164.10 17212.15 54.17 19.53
B W ALE A e 9.85 10.67 21.45 101.03 117.77
HERA 676.04 378.23 699.46 84.93 3.46
B A 448.21 546.42 516.20 -5.53 15.17
LiE& o 55.28 67.51 77.96 15.48 41.03
W 4% A 339.92 2076.01 1501.12 -27.69 341.61
F P RAEAR K 0.0 0.0 0.0
FERBAME (359) 0.0 0.0 0.0
Z. Eg ks
AMRMAL T B AI A -9.70 1.81 -10.72 - -
HIANE 0.01 -15.53 2.72 - -
Hd: AREALFSEL LR ITIRE -1.02 -15.52 271 - -
HAl s 447.08 627.11 903.85 44.13 102.17
FEL BN 34.48 33.63 10.53 -68.69 -69.46
. FLFHHE 1286.73 -5495.16 965.28 - -24.98
Aa: B IPEON 112.02 17.10 6.25 -63.45 -94.42
B BRI &b 1.66 7.07 3.04 -57.00 83.13
. FHEER 1397.09 -5485.13 968.49 - -30.68
R PTAEAL 385.06 -1315.63 209.67 - -45.55
. FAR 1012.03 -4169.50 758.82 - -25.02
e VHEEARA 17.56 -21.62 7.52 - -57.18
V3 B F8/08) PR 4 69 5% )38 994.47 -4147.88 751.30 - -24.45
FeAtRR: 28] 4R (2019-2023) , HTI
% 2 TN AL
o . g?ﬁ;fﬁ EPS (7T) PE (4%) BPS (L) PB (4%)
(ft7L) 2023 2024 2025E 2023 2024E  2025E 2023 2024E  2025E 2023  2024E  2025E
601111  # EEAL 1,176.49  -0.06 0.74 0.96 -112.43 9.61 7.42 2.24 3.00 3.87 3.16 2.36 1.83
600115 A FAE 777.97 -0.37 0.34 0.47 952 10.37 7.41 0.92 2.01 247 379 1.73 1.41
600029 HFME 991.21 -0.23 0.52 0.75 2355 10.52 7.31 2.03 2.84 3.64  2.69 1.93 1.50
600221 AAAEM 587.73  na 0.10 0.15 na 13.59 923  na 0.17 032 na 8.00 4.25
601021  AAKAE 557.58  na 3.68 4.49 na 1548 1270  na 19.87 2408 na 2.87 2.37
002928 AEFEAME 69.03 na 0.37 0.76 na 14.47 7.14 na 2.88 362 na 1.87 1.49
ERPH 48550 1234 8.54 3.21 3.13 2.14
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EBWHIAF 2023 2024E 2025E 2026 AlHE (FHAL) 2023 2024E 2025E 2026E
B4 (L) ELI3 I ON 20096 24313 28178 32632
B RO 0.34 0.64 0.97 134 FlAA 17212 20499 23464 26672
BT 3.80 4.43 5.40 673 EA%% 14.3% 15.7% 16.7% 18.3%
HREENL R 2.89 1.47 2.24 263 BLHAL BN A 21 26 30 35
B REA) 0.00 0.00 0.00 0.00 ELHLEEY 0.1% 0.1% 0.1% 0.1%
IERAE (4F) ERI% 699 907 1122 1381
P/E 35.24 18.80 1235 896 ELKAEY 3.5% 3.7% 4.0% 4.2%
P/B 3.15 2.70 221 1.78 A EEH 516 685 865 1083
P/S 1.32 1.09 0.94 081 AMEEHE% 2.6% 2.8% 3.1% 3.3%
EV/EBITDA 11.87 16.20 12.60 9.95 EBIT 1568 2101 2589 3335
REF% 0.0% 0.0% 0.0% 0.0% M%%HA 1501 1123 771 594
BAIR AT (%) W45 A %% 7.5% 4.6% 2.7% 1.8%
EIES 14.3% 15.7% 16.7% 18.3% T ABMAME 0 0 0 0
A A % 3.7% 5.8% 7.6% 9.1%  HEFILH 3 1 1 2
FR AR 8.9% 14.4% 17.9% 19.8%  EAE 965 1814 2761 3809
VR TS 1.7% 2.9% 4.2% 5.5% BN & 3 1 2 2
K ERE 3.2% 3.9% 4.5% 5.5%  FiEEH 968 1816 2763 3811
BAHK (%) EBITDA 4700 3627 4508 5507
ELIR SN2 144.8% 21.0% 15.9% 15.8% Bt 210 393 598 825
EBIT 3Kk % 139.6% 33.9% 23.2% 28.8% A AFTIEAEY 21.6% 21.6% 21.6% 21.6%
)RR K % 118.1% 87.5% 52.2% 37.9%  VHBEAHA 8 14 21 30
1R A 4545 V3 BN 8) PR A 4 #) 18 751 1409 2143 2956
R 81.3% 79.5% 76.4% 72.3%
ik o 0.23 0.18 0.28 0.37
# B F 0.18 0.13 0.22 031 FERMGE (FHA) 2023 2024E 2025E 2026E
N4 0.08 0.02 0.12 020 T HA 1369 400 2575 4522
ZERERIT LR EK BRI Z 4 496 600 695 805
LR R B 4 R4 9.00 9.00 9.00 9.00 A1 249 296 339 386
BB R AR A 5.28 5.28 5.28 528 HEERIHKF 1761 2020 2256 2519
S S 0.45 0.51 0.56 0.60 AT F A 3875 3317 5866 8232
B 2 % 7= B it % 1.51 1.53 1.58 1.73 KIAMARILH 1 21 41 61

B 2%~ 13310 15907 17863 18827

AETAE 4299 5220 3488 3495

EXiA Vi 162 254 246 240
ReEREE (BFA) 2023 2024E 2025E 2026  dEAFHH E A 40987 44616 44853 45838
A8 751 1409 2143 2956  FEBH 44861 47933 50719 54070
VIR FR B A 8 14 21 30 gk 9468 11554 13773 14704
FERNAFZH 3135 1527 1920 2172 AT EEREATIRK 1335 1590 1820 2069
| 3230 & 1774 1157 843 650  FRAIKEK 0 0 0 0
BB RLEF 740 -849 28 16 HeRIHAK 6081 5388 5560 5746
BEEHINER 6408 3257 4956 5823 A AEAt 16884 18533 21154 22519
K 91 -5124 22123 -3123  KfthE 4088 4088 2088 1088
Erd -187 -20 20 20 Hekdfifh 15499 15499 15499 15499
e 13 -10 -10 9 HEARF ARSIt 19587 19587 17587 16587
HEFEDHALR -83 -5154 -2153 3152 fifkdat 36471 38120 38741 39106
R FEF 11864 2086 219 69 FHTA 2214 2214 2214 2214
A EF 0 0 0 0 B THNG A ARG 8403 9811 11955 14911
A -17971 -1159 -847 655 U HEARE -12 2 23 53
BEEHALER -6107 927 -627 725 RAEFRTA AR S A 44861 47933 50719 54070
AEHARE 198 -969 2175 1947

FiE: (1) AP AT AN B HAh 04 A 18 B;
ForbkiR: AE) SRR (2023) , HTI

(2) VA E&ERIH A
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APPENDIX 1
Summary

Investment Highlights:

In 2023, passenger revenue significantly improved, with costs rising due to increased flight volumes. Revenue reached RMB 20.10
billion, up 144.8% YoY and 20.0% from 2019; net profit attributable to shareholders was RMB 0.75 billion (compared to a loss of
RMB 4.15 billion in the same period last year and a profit of RMB 0.99 billion in 2019). Supply/demand grew by 105.79%/153.17%
respectively, with Passenger Load Factor (PLF) up 15.5pcts to 82.8% and GPM increasing 50.4pcts to 14.25%. Operating costs rose
54.14% to RMB 17.16 billion due to more flights; fuel costs up 82.70% to RMB 6.34 billion, accounting for 36.93% of operating
costs; airport fees and others increased by 121.72%; labor costs up 31.34%, but their proportion decreased to 17.44%. RMB
appreciated by 1.7% against USD, resulting in a foreign exchange loss of RMB 0.14 billion (compared to a loss of RMB 1.06 billion
in 2022 and RMB -0.01 billion in 2019). The Company added a net of 7 aircraft in 2023 (8 introduced, 1 retired), with plans to
introduce 12/1/6 aircraft in 2024-2026 respectively.

Spring travel season saw strong demand, with a slight drop in March, but overall supply and demand rose in Q1 2024. The civil
aviation passenger market recovered steadily in Q1 2024, with total supply and demand up 37.1%/37.5% from 2019; domestic up
35.1%/37.1%, and international up 52.3%/44.5%. January and February saw significant improvements due to the Spring Festival,
while March was subdued due to political meetings. In January, total supply and demand grew 38.1%/55.6%, exceeding 2019 by
32.9%/34.4%; PLF up 9.4pcts to 83.5%, a 0.9pct increase from 2019. In February, growth was 35.3%/42.1%, surpassing 2019 by
43.3%/44.1%; PLF up 4.2pcts to 87.4%, a slight 0.4pct increase from 2019. In March, growth was 14.8%/19.8%, exceeding 2019 by
35.4%/34.1%; PLF up 3.6pcts to 85.4%, a 0.8pct decrease from 2019.

Earnings Forecast and Investment Advice: Considering Q1 performance, oil prices, and forex, we adjust our 2024 and 2025 net
profit forecasts to RMB 1.41 and 2.14 billion respectively, introducing a 2026 forecast of RMB 2.96 billion. We are optimistic
about private airlines’ performance amid a weak recovery, with improved efficiency and flexible capacity deployment.
International demand is recovering, and with slower supply growth, ticket prices and PLF are expected to further improve
earnings elasticity. The Company’s 5-year average PB is about 3.0x. Considering the fundamentals for 2024-2025, and comparable
company valuations, we set a target price of RMB 15.51 (24.4x 2024 PE), maintaining an ‘Outperform’ rating.

Risk Warning: Exchange rate and oil price volatility.
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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 447k Analyst Certification:

A, BT, RRRIE () AFLREPOEUEAAMRT ANAH LKL RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERBBHINTHED AL HRALRAFTT8 B A7 A AIER. |, Yu Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, B, ERRIE () AFRREPOTLEARLRT RS AF L RAMGETIHA AR A LTAGOMAIL, F L (i) RORA P IAEMAP 5 AALRE KA
WARERANELERMERL, RARRETHTR ARAINIER, AN (BHEANNEE) ALPAREAEAM A5, APRNEE (KALEELRMN) RARELFL
RERRER IR QRS RA RREH T8 B AR 8 893K 1, Nan Yu, 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.

# 5% K E Conflict of Interest Disclosures

BRERALELREA G TRERTRIT LA/ 3 AF TP HR R R AN ARTUTAEA AT RT, AAFLRERT, ATRAXGFRZONEEA UTHERRR
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).

wER X (K202 7 A 1A FRHAT) ¢ 447 Rating Distribution
FAER (ATRAUTY) KRR FRZARARTHEEANE AN A
A RTART, PHABTRT, BAFRATEAEHT8FEE L, FELHT
RAMTAE 7RG L, BEALF@AEL LRERERL, AETH

Maost Recent Full Quarter Prior Full Quarter
AT, PG REAFLRREEARTEN, BEENEEREGERR Underperform Underperform
ATEaHA Gt TANAAEE) AREREE,
PR E A
RFXT, AR 1218 M AATMB ARSI 1%L, AR
T
P, KA 108 M ATRRRARRIEIRR, AR BT, 14 Ry Outperform

89.4%

FINRA/NYSE 893 R R AN, KM AR F MR RRIARA X~ R

BFXT, Ak 1218 MARBRETARBIARE 100 L, R
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
B - SP500; AL AT o B4 Ik ~ MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
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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.

HE 20153030 0RAERREFLFENA

KT KTF . BTKRF

(##)
HARRRERLR AR 90.4% 8.8% 0.8%
BRERITEP* 3.3% 4.9% 0.0%

EENMPRRHERTRITE PR EHE L,

TEPHEHEN, PhALE I EANSART AT, PHELE KT,

PA AR FINRA/NYSE 893 AN, M B bt A AB A R — 45, #ESA LA P ROAHRANIRLE,

RATHRAEARN (A£202056A308) :

FN, Ak 12184 ARB A AR SRR E 1090 L, KEZLWT

P AR 12-18 A ARSI AR BRTHAK, BRI T . 45 FINRANYSE AR AN, &MaEPHEAIARTZ -5,
2, A8 ARBA A AREKRE 1090 L, KEZART

SR ZHoRA4: A K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 0.0%

*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: SARRAANE, FAIERRE, FERLSPRES AR ARBTARZRTHSL, AEATTROBAGRREZAUNE, IHHL LMK AR
THITRZHA, R BFMERETEARBEE, RIBEAERA.

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.

HERR A RAL: BAERTRANPADRREANPE A REFEARPA. B4 (600837.CH) , BAERT LANENE), LATYRARTE A RHATRE. 2
&, BAARERASBTEATRGIAER, HOBARREFLERGTEARFATRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong

Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.
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SRR 100 A K (Q100) 4dk: HAEFR Q00 HHRA-NEHE 100 LHBTEREROERTE ARSI 5. ILRERALATREGH LA, FRETHTIER A
BREAWATRENFL, G EREE 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) RBRBATFALZL: A RALRA (FINESG) HBZAT, #5LFmlE ALt RAEREY:

F—% LA (FIN-ESG) #BZRRTHERFABARTENT ATHBREANE") ATFARREBGNFELRERA, KNHELANEHAER T EMTEHTRIE, A3
WIERERBEAE ATMRTETMARRMETEN, CRRENETIAIANBE, BERBARXLBS BORE, KNI THETMAIIMETE R RAKHEL
RO HERERNET AR ABERE A7

“: &ﬁ%l&ﬁ%ﬁ%ﬁ%ﬁ%&ﬁkuﬁéf WAL R AR BARIE 8 4 SRS B R 2. ARBAAN RN RLRAERD AF AREDHS A8 H
T, BRARERA BB RRT 2, BT AL LR EARBHENER—RAATRALE AN, REFTAN, K U5 LGH4ES) IRAZEANL, EHL
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B4 RUERARBANINA, ANGRERGEARA, KEANIFERAHTHER, EAMAIIM TR ARE PO RBERATEMEALA G, TN REEL TS

H,OEHL B LB, BRGE, A%, BA. BB, TR KT B4 BE, RE AR S BARSEE. BH, BRBRAENE, FNEAL LRALRE =

RAAKH, HRPREARARBETE, LRTKETE,

Frk ALK FRANR, RARFSFEENHARDRAE Go (RERASEN P EAHR) (RRRRAFRE (BAE) Bi) (RRARAKR) ) A4%H, WKLt
W ARIIT; ERRTERNSLBRAR ALY ERR—RE, WARLTERAZAE,

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

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

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

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

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

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

TLAFEN:

FHRERNALRE: AREDEARREARAARAN G (HTISGL) 2K MAN ) EARRARARN S (“HTRL) KA, #nd RAABEBERRAREN (F571%) B
AEARTAEED GUIARBEN) BBMER. 7 R4 HTISGL 494 5 &/ 3] Haitong International (Japan) K.K. (“HTUKK") #3Hh8hTF &47, HTUKK R B AX AW 4 AL
EARTAIA,

PREAOTRRE: AREOAFIEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) LA 8] (4AkH [HAX A ) WA RHE. HISIPL T 2016 5 12 A 22 A4
FRABBERERERARAZ (HTISC") H—3%.

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

ALAFESE &N ECHBERRATERR, 12 HTIRL, HTISCL A LA THARREAZAARA S (“HTISC") HARM LR, T E WA LAY RS TAEFH
BRI, ALHEPHALAAARERRL Y, RARK, BRAFll, ALBRESEERN, XEPRANEMAIREREGHAFEEREFTEAONE, ALhHE/
FERBBAHEAE Z AN TRIETREN RN, AELNEFER, ALBPRAMEATRASETES, LREARABARTAARR by DR MN, WIETR
TRANET AR R, TENEAAR—ZREBRWER, FABERN), QBT ARITATRN, AFATANRGTEY, BAFREANANKT A, BLLRRE
ALBrAZUAENEES 24 PHTAAZ BB SOMSRR, EHMLRABTEEE, BRELAATIFEEROTATEH A COEE, Al 2, 28k
ARFGNELRF, DRERTZAHEAAERREELTE, O TRAALMFH AN MRS LETLEANRORE, HTSC REZF, B RAREAT LY RRLETT
#,
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Mﬂ$xmaﬁﬁﬁﬁﬁ\%ﬁﬁﬁ HTISG & AMMRTA ], BAEEAR \%$%1°,%WKH%%i$Aﬁ$i#%ﬁ%&ﬁﬁ%ﬁﬁi%%ﬁ%@ﬁﬁ@M&ﬁﬁ%ic
HTISG BAE R, X5 RALRELALHTE HIISG WAAZ P AN REERIATEELHRN O REABATAEAELRT S F%. HTISC THE HALHHAENRERR
—BMBRT R AHTRL A L5 R ARA LGOI BATRAZERh AR, THIENR,

7 ) A B R 35 www.equities.htisec.com , &% %4 %58 BERA R A 24 S04 BRIWALRITREHGNEE L.

FERPMIFRER L AF LA R LIINGETBRP A AL FINRA # T2 MALERERE R, FEATEEFINRAA RS AAF L BRI RTAHE, AFEARAE
ERR DA 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 unigue 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.

P RARE F e
BETLFANR, FUNEAHZHRARERAL LA LT HEWETIEARTETLH OBBANEFERLAER R ARG EABRAEAR,
FRRRANBEFA: HABERERRAA A S (HTISCL) AT KA LML, HTISCL REABARERA 1 RXAFED WFEARD) OHA . BHLREHFRHR
(At *ﬁ»(é%%m%w1ﬁ)(nTﬁ%mm)%ﬁi%%%%m,m#%%i KB, RFRRERRES SFO IR ZHELEEE", KAFRREALTIEAR
ARELERERANFE, BRRMARE AT LRE VAN E BB BT R, AFLREWRBARTRRET 2 LR ELHROETELHRE HISCLAEA R,
%@&ﬁ%%ﬁk$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG 2B E N3], ARAZREH, BAATERXTALRERH A
ROMARBZRAZHH R, KFLRERBARE 1934 £ EHEAR D" F 1506 FAZ OB LEMY [ £ ZE0METE ] (“Major U.S. Institutional Investor”) 7= [ 434
F# 1 ("US. Institutional Investors”) » 217 % BAUE LA K RREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BstREH AR AT, HITKIAAFRRLHEE
B, ﬁ’”#ﬁ#%ﬁ%m%ﬁi?ﬂﬁﬁ%ﬁ FIFETIEARIELRIAEEARY, AL HTIUSA. HTIUSA 42F 340 Madison Avenue, 12th Floor, New York, NY 10173, ®3% (212)
351-6050, HTIUSA &£ % T U.S. Securities and Exchange Commission (“SEC”) i M#9%2 %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA R % %5
ARAE, LRATEY QAN AEARRT, REAFLRENETERBRTE, TRAESMNFARRE, LAFEL HSIPL, HTIRL & HTUKK BR#AFEEIEREM
%é@lﬁ%i%aﬁﬁmﬁ%éﬁaﬁHwLHnmiHmw\ﬁ KA EMELAL FINRA B9 AR R AL, B TR AT FINRA # 2241 AR5 BN TR, AFER
AP HIRIK P BANR DIEASRA, BEAFRALS P HEOETELZEIAIBRLEIL (045 ADR) THRALZ—ZAK, FEBLTHEATRIAEN, AXLEBEAN
AR FREERIRARMREBIANEATRARS, SERTRASFARLANFEAREZEZNEARENRET 2L, AFTRE P AELM LT B ao4E 67
REARBEXERIANATIMENNEL TR AW, TRNEFEARMXERIANMAZBAZLLBR R BF0, EERBANHIARNRFERE:

Haitong International Securities (USA) Inc.
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340 Madison Avenue, 12th Floor
New York, NY 10173
BAABE: (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
PEARLFROELFA: ATRARLFE (TAPE", AAREBNRE, FOESRMATRE, RNHNFARFEE) RAARELERN T B EEEARKEAMAHA
RATHAGMA AR EERA, FHAPHELATRUR ETERFLE, 22ED . AXHETEATMARKERONELERNG, LitAREIEAR AL
AR, EREYEBRAAORERETIN, ETEARGRANTELER ARG EAMA P OEMIEAIETEERE . BRALHGARAE T LERFEAR .
X BE AN T TR AETRATEEHRATERBEA LTS K ) EFER AL EIERNEARNMERYZHRF, KR P ARIEAR DS KM ETEAHR
BT AHREADL@A e LR KSR LA B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %A 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ BFrx HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
A RARTRAELY, £ KA ABLAY . AKX, REMHAETRATHARRRBEAEMEROBRARS, KFEER, JEEIM AT WERNETERAER 2 A
AN R EAANART EIMETF KB R FHA, LPHENE LIBIERNRE, BTELRAMEFAREEE, AKETF ﬁﬂﬁ,#Am%k%&#A%%ﬁ%ﬁ&%
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 4 [ 4T HEH | (“Permitted Investor”) .
HmE B R EHELER: AR A2 Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 3 4% % 201311400G] T #f fJﬂiﬁl#ﬁ%ﬁf HTISSPL 2 4 (W 4R %) (%
110 %) (FAA") R XWBAMAAE, T (a) REXTIEA, FRAFAXGEY, LHHITERADRRIMIERAHNEN (b) RIFAAFAKIER, XHITERL A
WIMTERSHRRLINAT LRE RFLREMRELFS GEARBSE) (B 289 ) # A FATARONMZTE. A TRAFLRERF LA 5L HXMEITR
A, AFLREQEBARBLIATE AL HTISSPLEK R -

Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
751 (65) 6536 1920

BARKANELFA: AFLRLAEAEREAA RN LS, BAPAONEETFENLBRARET M2 REDALBINARSE (AE) ) % 61
(1) %, %1711 (1) 48T RRMELR)
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FEARARKENTLER: AREHAZLTHFA N Haitong International Securities Company Limited #i A%, ARERAMARTRELBRHFLEP LA, BHXF IS ARE
BRGBRFARBHRRELEP, AARTERIMIRTERGE P RRRH RS, Ha|t0ngInternat|ona|5ecur|t|es Company Limited #9° LAUA# 3 K AL LR A TH
RAAFRRE T RAAFREKFRALRN 05%. HARBALELREATRANC ALY LALCETZAAT,

BAA TR HWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 1445 i
KA LERFRRERS OATRARDNIC) A8 (RRATEN) LHE 2016396 FAFTELKA L) ARARL, %% ﬂ%ﬁ%?ﬁ%zml$«aﬂ%»&wkﬂﬂhﬁigﬁ
RELBRANEIRRESARKADLBRAHTHEL, ASIC WAFEKTAAT MRR: www.legislation.govau, #EBRRENLBRETABEEIANZHFH, 1
FERERRXATHERNNERALER,

FERXENALEN: ARZOATEARS. BTRITRIEAM AL Securities and Exchange Board of India (“SEBI”) % & # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BFEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") (4ARA [ HER B ] ) Fifs

% MH 4 4k Haitong Securities India Private Limited

SEBI A % 247 i 4% 7: INH000002590

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

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

CIN U74140MH2011FTC224070

.62 +91 22 43156800 £ £:+91 22 24216327

A AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“EEE, SEBIKT A EAA NISM BIEF RRIE T M RARA LR A REAET ORI
AAFLBRERAARR, A2EERGFRHH AR ELETAELHAHLY A

PRI R B IRER R A RN 8] 2019 0 G FTA AL

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.

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.
This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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Jul-2021  MNeow-2021  Apr-2022  Aug-2022  lan-2023  May-2023 Oc-2023 Feb-2024

1.3 Aug 2021 OUTPERFORM at 11.76 target 18.46.
2. 28 Oct 2021 OUTPERFORM at 16.43 target 17.94.
3. 21 Apr 2022 OUTPERFORM at 13.57 target 17.37.
4 8 Sep 2022 OUTPERFORM at 15.9 target 18.25.

5. 23 Aug 2023 OUTPERFORM at null target 26.60.
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