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F 3] 2023 FHWEF L. 2024 £ F—FF L. 2024 FFH = FE 5| ABBAK
B E Y EAY, EAVE 2024/2025 5 (TRt ) BATRT 7%/1%.

A 4: 2024/2025 ( Fit) BAEE
2024 2024 2025 2025 3 (%) E3h (%)

AR 231,905 270,180 250,225 289,911 287,851 -7% -1%
E3 ) 26,864 32,297 29,562 35,058 36,873 -8% 5%
S0P 12,860 17,530 16,449 19,265 21,413 -6% 11%
FLATHN 12,885 17,424 16,455 19,159 21,418 -6% 12%
A A 10,953 13,943 13,507 15,381 17,448 -3% 13%
ROk B 1.56 1.99 1.93 2.20 2.49 -3% 13%
ESLUES 11.6% 12.0% 12.1% 12.8%
- EIRCES 5.5% 6.5% 6.6% 6.6% 7.4%
HLAT A8 F 5.6% 6.4% 6.6% 6.6% 7.4%
A & 4.7% 5.2% 5.4% 5.3% 6.1%
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A 5: 30 FE AR AR

B 235,882 61,520 54,081 65,226 89,352 270,180 65,081 59,249 68,408 95,113 287,851
b R 208,540 54,172 47,380 56,887 79,444 237,882 56,793 51,377 59,092 83,716 250,978
24 27,342 7,348 6,701 8,339 9,909 32,297 8288 7,872 9,316 11,397 36,873
B b 14,982 4,200 4,085 4,770 5720 18,775 4,680 4,470 5160 6,060 20,370
o A5 13,660 3,880 3,348 4,661 5640 17,530 4,528 4,322 5486 7,077 21,413
3 F LA 31 27 27 27 27 -106 1 1 1 1 5

A 13,629 3,853 3,322 4,635 5614 17,424 4,529 4,323 5487 7,079 21,418
U AR 1,651 350 300 550 800 2,000 350 350 600 850 2,150
PR A, 13,629 3,853 3,322 4,635 5614 17,424 4,529 4,323 5487 7,079 21,418
ELIN 11,047 3,176 2,739 3,691 4,337 13,943 3,794 3,606 4,421 5,627 17,448
HRKE () 155 045 038 052 061 196 053 051 062 079 245

SRATAY 7,120 7,120 7,120 7,120 7,120 7,120 7,120 7,120 7,120 7,120 7,120
i AN
ERAES

11.6% 11.9% 12.4% 12.8% 11.1% 12.0% 12.7% 13.3% 13.6% 12.0% 12.8%

R UREES 58% 63% 62% 7.1% 63% 6.5% 7.0% 73% 8.0% 7.4% 7.4%
AR UNEES 58% 63% 6.1% 71% 63% 6.4% 7.0% 73% 8.0% 7.4% 7.4%
g xS 6.8% 85% 85% 85% 85% 85% 85% 85% 85% 85% 8.5%
N I O
A& 10.2% 23.2% 12.6% 12.6% 11.7% 14.5% 24.2% 18.0% 8.9% 12.2% 15.0%
& b A1) 22.5% 78.2% 20.8% 20.2% 16.7% 28.3% 61.3% 19.6% 16.1% 33.5% 30.2%
BN 20.6% 57.4% 17.2% 22.3% 18.1% 26.2% 53.5% 19.8% 17.1% 32.3% 29.2%
B A 18.5% 57.4% 17.2% 22.3% 18.1% 26.2% 53.5% 19.8% 17.1% 32.3% 29.2%
CE T I O
HERTF R 84% 81% 78% 79% 84% 81% 78% 76% 77% 83% 79%
B AL b 4% 4% 4% 4% 3% 4% 4% 5% 4% 3% 4%
AR 4% 5% 6% 6% 4% 5% 4% 5% 4% 3% 4%
FGR SN A 7% 7% 9% 9% 7% 8% 10% 11% 10% 8% 10%
Hae 2% 2% 2% 2% 1% 2% 2% 2% 2% 1% 2%
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2021 4 2022 % 2023 4 2024 % 2025 4 2021 4 2022 4 2023 4 2024 4% 2025 4
E B 5484F 12 A% 12 12A% 124 124 *E AR 12 A%KF 128 (£ 12 A%RF 124 124
R4E () E (&) (FRD & FR) i (F|a) (FaA)
FEEAER B EF N 16,312 20,720 35,340 23,008 26,210
) % .33 - ¥ -2 20,901 37,363 29,758 32,025 36,425
ELIXI SN B F 3 66.4% 39.0% 8.4% 7.9% 15.0% R MR 2K 31,931 26,993 23,766 25,643 29,499
Bk AN K F 0.0% 36.6% 15.3% 27.9% 30.2% s F A 72,309 88,292 94,228 86,464 98,792
o) 3 K % 2.1% 29.6% 19.5% 23.3% 29.2% Py 2,891 4,308 4,541 13,241 22,951
AR HE AR 37,799 46,721 46,787 48,318 47,671
ESRAES 12.3% 12.2% 11.6% 11.8% 12.8% HAe 7,574 9,063 16,436 16,436 16,436
B b BB AT A8 8.7% 8.9% 10.1% 10.6% 11.7% ELY A ek 48,263 60,092 67,764 77,995 87,059
AR ) R 5.3% 5.2% 5.5% 6.6% 7.4% ¥ A 120,572 148,384 161,992 164,459 185,851
A F 4.6% 4.3% 4.7% 5.4% 6.1% 43 BRAE K 12,190 16,188 23,499 14,997 12,767
T 254845 AT 3R 45,651 50,302 46,401 49,936 56,797
B A 18.7% 17.7% 17.1% 17.8% 19.2% EAH R 64,831 74,631 74,835 70,258 75,689
K E AR E 7.4% 6.8% 7.1% 8.3% 10.0% K i 7,831 11,895 14,838 9,998 8,511
M kA A Hra-it 9,959 14,969 16,872 12,032 10,545
4/ 5 BB 44 48 55 30 21 # A&t 74,789 89,600 91,707 82,290 86,234
A RA) EARE (286.7) 2,613.9 436.9 (2.7) (2.7) & 7,050 7,100 7,148 7,148 7,148
B 1.0 1.0 1.0 1.0 1.0 KARBA 14,163 18,866 20,579 20,579 20,579
ik F e F 1.0 1.0 1.0 1.0 1.0 RN 24,042 32,291 42,031 54,442 71,890
& R AR A R 8.10 20.03 31.34 2.42 S IA P AP 527 527 527 - -
2021 % 2022 % 20234 2024 2025 & %9 & 45,783 58,784 70,285 82,169 99,617
#ad (L) ”gi (g%? uéi (é;? (é;? Rt AR AR S 120,572 148,384 161,992 164,459 185,851
BRI 153,946 214,028 231,905 250,225 287,851 %?%i(k&%ﬁr ug;; ug%; ug;g mﬁg mﬁg
A A 135,048 187,929 205,041 220,663 250,978 1& ) A (@mm)  (Fw)
EX | 18,898 26,100 26,864 29,562 36,873 #F)8 7,071 9,163 10,953 13,507 17,448
Ak B R A 10,730 14,945 14,004 13,112 15,460 Edi=p %7 5,294 7,969 10,497 10,058 12,236
&k )78 8,167 11,154 12,860 16,449 21,413 B f ARk 614 -5,772 1,576 -643 -1,465
%ggfiéﬁﬁk/ 25 4 - 3,695 4,705 i) -5,694 1,368 4,579 -3,700 -4,710
o BEEHTEGAER 7,285 12,728 27,605 19,221 23,508
M hat i i ) i i BRIED A GAAR -8,380  -13,326  -19,560  -16,589  -16,589
F BN - - . ) ) EREHEEGALER 3,777 4,174 6,318  -14,965 3,717
LA i ) ) i i 7 S RA A 2,682 3,575 14,364  -12,333 3,202
8% 8,143 11,158 12,885 16,455 21,418 . 1,05 599 8,045 2,632 6,919
P43 BER Y S0 X FRAR A 1,072 1,995 1,932 2,948 3,971
;gg&ﬂmﬁ%@ﬂ 7,071 9,163 10,953 13,507 17,448
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K& APPENDIX

TELRUE

MR RE G EEE R4S, HEE A bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= & B FRIE 474 PR
3] (HTISCL)AYIE AR K B AFT AL AR A sk s bt, B B FRAE A 2 1) (HTISG) A B 2 R L4 TT 9 8 b 5 R WA F A 7D,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities
Group of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAE Analyst Certification:

R, BRF, CFA, ERRIE (i) KFRRE T O EILEA R T RN AL T RAMETRAA BN A LT HMILE, FB (il) RORM T RAETH2 5 ARRRE
FRESLRERIAE LRAARA K, FRRRE T AR Lk, &0 (LHANATE) ELPARRAENMAAE. APRARE (KELEpIN) $12E
AMERRELAF B 3N TAE B AR AR IRE A48 B 45008 49384, |, Jeff Pu, CFA, 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.

Ao BAL, ERRE () KETRETHEILEARRT KN ALY RAGETIAA 8RN X LT HMAILE, FA (i) KRORM T RAETHY HARERE T R
L%ﬂ%%mkmsﬁ&km&ﬁﬁ RAWARE T AL B AR ek, AN (AEENMTE) EL #hX%ﬁﬁﬂM%ﬂm RBRNTE (RE2500) $RAEAHR
RIBELAEH 3N B A XA IARIREFTiT5 B 47408 #9384, |, Grace Chi, 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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#1824 %K% Conflict of Interest Disclosures

BB AL RN TR R LS Ao /AR KB R T 9 R R EZN )RR TEIHA AERT. AARRRERT, ATRAAXRAFREOREFR (N THETHR
ERR AR, 1F TRARLEE S, HAMMHE L 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).

FAZX (M 202057 A 1 BFHHT) A4 Rating Distribution
ABRGF (ATRAU) RAMMPRALRARTAEREANE Z090

A RTAT. PHABHTAT. AFALARAE 0T 4R AR N, FE

HTI A A AT RALEH 545 &, BAEEAFBARALRERE A, ﬁ&

TRERT, PHMGTARRLAREEARTREN, KRANFERENA
REATAARA (KPR THOAAHL) UALREE.

MR ERE
RFRF, A%k 1218 M AT RERRARGE 10%0 L, RER e
'F

i, Ak 1218 M ARSI EERRERAK, BEX T, R
FINRA/NYSE #3240 A L1, &ﬂAh¢iﬁﬁkA%ﬁk~ﬁ%

BTXW, Ak 1218 M ARSI RESEHKRAE 1094 L, RER L
'F

AW Z ARSI BAR-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
) - SP500; Ak A A E A AR - 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 U,,derpeﬁ“ﬂ:’;‘ Recent Full Quarter Under E"D::MF"“ Quarter
individual circumstances (such as the investor's existing holdings) and 0.8% _ Neutra p

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 Outperform Outperform

90.4%

89.4%

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.

BZ 204 %38 3 AEEARREFTRENA

RFXF L3 BIAH

(#7)
BARFREFLELE 90.4% 8.8% 0.8%
BERITEP * 3.3% 4.9% 0.0%

MRS LR R P T EHE NI,

LTRPFFHEN, PUALEPARERNETRTRT, TUALEKTA,

RAARIE FINRA/NYSE 83BN, N4 B P MR BIABAE—£5], F2EALAT ROAERANMKE,

WHTHRBALRL (E£2020%6A308) :

EN, A& A8 RS A ERHREE 10%00 L, REZ T

i, AR 12-18 M IR R ERHERAK, AER AT, 145 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£7].
i, Ak 8RB AERHSRIEE 10%0 L, REZPT

B2 A RS A A-TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - 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.

HEERERASMR: BARRAANE, RAKEZRE, FARE PREGEALORITTRELTHE, AL RTTRAGBEEREZNME, TRHHE JERIMEH A

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.
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HRER A REZ: BARGRTRAZPAERREENTE A REAE LA, B34 (600837.CH) , BAERT LANEAN D, LATTRXATE A ROALRE. 2
£, BAEFRA S BREARRNRREL, ILEERREBBIEANTE AKRRTRA FIRR.

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.

HEERAR 00A K (Q100) 8% AEE F QL00 4R 04 100 L BBEARZNRATE ARG ZF %, RERERALATRENRALAE, FLEATETIEA A
WA TR LEHAT, HEE RS QL00 BERMEL 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 hottom-up research. The Q100 constituent companies are reviewed
quarterly.

BRXA) (FIN-ESG) B EAF 7 A& AR LIA] (FINESG) HBZH, HHLFal AARFRBREY:

B4 A (FINESG) S A BRTHARFAHIARIEND (ATHARNT") ATORRBHATELREAR, ANRELNEARRE BEFRETRIE, 204
BB RURAL, FRMAREAMSIAE TN, LRREAETIAIIANE, BERBAELBE BHRE, AN RHETMASAE AL BIA KRR
AL RE AN ETLBAARRL AT

$2h BRAREAEIRBRERIIARAR P, BAEAR RS AARE A 4 IR AR H0, KRB H AN SRRM R LRAERMAAARE B S A 931
i, BRARERK B BL AT LS, STELE A0S ARBAENER KA RALAOSE, REATLN, AR (BW5LGHES) MRATERN, TEHL
SR H A B RRE TN,

25 KEBERREARNGFTR, ANARERGEARA], REANZLBERTER, EAMSAHREEREE P ORELERATEAEARA 6, RES RSB
Ko A4l ik LR BRBE. X%, M. %5, i A4 BA RN, RE. AR TH GRRSEE. B BBRRANE, THRERLRRILRE 51
AL, WA P ARIEAEGRETE, BRAKETE,

5ok wARTERALR, AARRBESARGERIHAL (o CLRMBA P ERI0 (LRRA RS (ANE) H30) (BRRBAKR) §) AH74, Witk
WAHAERIT; ZART P RELMIRA LA LN REIT—RH, WAARR RO AE.

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.

TEATFY:

FHEEANARRE: AREOEEEREAEAA RN (HTISGL") A KM BN EERFRATARMNE ("HTRY) K47, A3 ARBRBEARNTEH (£ 571 %)
BHG 4 RZNEED GLEARBEL) WBIER. ZARARE K HTISGL 44 %M B4 3] Haitong International (Japan) KK. (“HTUKK") 83480 T &4, HTUKK R 8 A% &M 55
K& AR,

WEEANFRRE: AREONZEAR S, BEITRIEAPTAZ Securities and Exchange Board of India ( “SEBI”) 357 #) Haitong Securities India Private Limited (“HTSIPL”) AT &
17, QXERIER L A5 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) £ /&) (44kA T WERXHAT1 ) HAFRIRE, HISIPL T 2016 % 12 A 22 A4k
Wt A B E REAZAA RS (“HTISG") #9—F 4.

FA R RE SR E R A LA SREIE, 24T HEEEREANA AN R/ REEEREAEAN ARAR AL REEREA.

AXHF B &AL CHBERRATERR, 12 HTRL. HTISCL RAEM LB THEE FREAZRA RS (“HTISG") t9m A M LEAME, T 2R LA AT TR T
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/
RERBEATEARRUNFAB LIRS, EREDFFRL, AU RAMEATRASRIRR, PRIEF ST RR LM SR, NEER
THRAMERFATAY M, TEORAA F-RRARANLR, REHR RS, QHUIERITETRN, AFATRARGTEY, BAXRESHANRTA, BRANRE
RXHOEGHEAGTA A, MORFALEHE O FHMSER, REHMSRAP ARG, BRELAA I EERNEAT SN THBE. R 23t 2P
HeFEHE LR, WRERFLAREAAEHATESTE, BOTRAAIFANIAH AT LRRARNRL, HTSC RLEE. RRAKBAT A TR T
3
BAALABKEREOMOTRI, HTSE RAMBARAD . GATEAR. FFPAR, HTRRMEA LFARRUAAENEMERANTERHA RS SEONRBI R,
HTISG 84 E R\ XA R A LA LALHTE HTISG MK E P Ao REES KX AR AR N 0 kAP BT BNAR )%, HTISG THUk 5 AL A RRAE LR
—HBBIRR. 2 HTRLAA XS RARKLAGRIAT RITF LR, BBLEL.
%37 7 B 35 ww equities htisec.com , 4198 3% £ 48 B A BB B AA S RELHARPHALHHNEE L,
FREMMFRER & AAALERALIANEEERAMITH AL FINRA ATERAA RN T, FARLAE FINRA A X5 AAMA B A3 AR, M EERA
FIRAR DM F 2241 FANZ 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. (“HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as
principal in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary
or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment
decisions that are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or
recommendations are brought to the attention of any recipient of this research report.

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

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

PR AR i f:

RETIARAR, BNETAH DR ARERLHARRE P B ETEARTET R HORFAYLRZ LR AR S AE FHEAR.

FRBRANBPER: HAEFEARDA RS (HTISCL) R T AR AATIRE, HTISCL ZERBARERS 1 £LAEED (NBRALY) WEIAL . TALREFFHA
GEARBREH) (B#E6% 571 %) (ATFRASFO") FHRENELEF, EAZHRMREY, RAETRERRES SFO FIREMFLETA". AFLRERZLEAR
BRELUERERANTE, EALPRERFTRE PHRNGE EMERT AR, ALRENRIARALRE T P ARELARNETTEHHKE HTISCLAEAR.
ERERENTBLER: AFRRS HTRL, HSIPL X HTUKK 5. HTIRL, HSIPL, HTUKK ;AREATIE HTISG 2B B ZAE), HALZEEM, RIRZEE£TFHLAL G
ROMARBIENZNH R, AFTREREDRE 193 # £ BIEAR S E"F 1506 FANZ NGB LM 1 £ T EMMEFE 1 (“Major U.S. Institutional Investor” ) e T AAg#%
&1 ("US. Institutional Investors”) . % £BHMZRE LM AIREH, Haitong International Securities (USA) Inc. (“HTI USA”) #BstRENARATT. EARIARTRENE
BELA, FERBARTRERBOE LT EMEARMALRILE LN, REEEIHTI USA. HTI USA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, %
(212) 351-6050. HTI USA A £ £ F U.S. Securities and Exchange Commission (“SEC”) & #4942 4.3, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #J0. HTIUSA R

B BERR
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RTBERRRRE, LRRATLEP UL, BETHEAT, KAARIREGETEZRRLE, RELABEMIPARRKE, 1 HU\ HSIPL, HTIRL & HTIKK A##47% %
EARMAERIENT S, Mﬁn#&iﬂ}’ $ 40 HSIPL, HTIRL 3 HTUKK 247 R A 2 A3 4 FINRA MARZ A7 AR He, BT4R%Z FINRA 5 2241 £A2 85 8 AW R A,
M EBAPITIRIK P R 6K HIERAFRE. xﬁ$ﬁmﬁi¢ﬁ RO ZEEASMAARIL (04 ADR) TRAE—ZRR, FEBAAHEATREAEMR, AFTE
EEMAAR, AREEEEARRALRILOGEATRARS. %l N TRAZ FHALROFEARS ZEENAIRFOREER, KARRRE TAELA LR it
NETIEARA R DB T LB T RRAGIMME x&?&:z};éﬁ TR GFEAIM AL BILGIMAIEAFEEBR A BYH, EEKEAGHA FRERE:

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFEHELER: AT EARLRE (THPE", ARSAINMT, FOEFREINTKE. ENEANTRERSE) RARBER G P EREEARKEZHAHA
RA TR EMAL ﬁﬂﬁ%ﬁ%&&%&,Wﬁ%?ﬁﬁmﬁiﬁﬁ%?lM$if BEED . AHETEFRMRAREANALLE NG, AAREEBAL XL 0E
AR, EREYBEAAA QRERATLA, ETEAR A RAH AR LR BN E A ETEASETEARA, BALHOATRETF LRRA WA,
WEXEEANELER: EEMEATREHAARERBEAREMNE R ETER A L EEANZATNNEANZ ARG, AP IR EAERE KO ETEA KL
BERAHRBEDB LA F I KIEARE AR ZBIRAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik %4, %/ 8 & —FAR3E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #9402 32| 1 BIRXAHH %% 1 (“International Dealer Exemption” ) ¥/ X 57, LT X1
BA. RIBFRRESE . XA Pl is, AheX, AEMHAETERTHRBRBEAETEANBRAR S, RAEER. T ERAFLT. MERNEMEALRA
REMM BENMPAF ERMETF REZEMH, LPHEAE LI BEANRE, ETERARAFREEdE, ARIESIAN, EMEKOKEAGERA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 &% Securities Act (Ontario) 73.3(1)F FrALE#) AT LA | (“Accredited Investor”) , A& EZERAEAT National
Instrument 31-103 % 1.1 FATALE 40 1 4THFA 1 (“Permitted Investor”) .

Fk B KA BLBR: A5 IREH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 8 245 201311400G] T Ansk 4Rk, HTISSPL 244 (4R %)
(% 110 %) (“FAN) RXHBAMFRA, T (a) REXTIER, ZAKR Mléﬁ*ﬁ , AL RS DA IMTERSHNRR (b) KAIMA KER, LHFITERS
BRPIMTE RS ANRRIN S L RE. $ﬁmﬁiﬂk¢ A GERABRIRE) (%289 %) % A AR FARMAAE LA, A TRARLRERZANGIE LKA E
FA, KALREGRAALZDATRE &S HTISSPLIE

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BAREA O RPTR: AFLREQBRBIFHEAA RN FTEA, §EPKANERTE BALRRSIRUEA LML B (45 B RERIVAB R % (“FE) ) 5 61
(1) %, #1711 (1) Ao RAX ) .

%Q&Eﬁﬁﬁﬁ%%lﬁk?’ﬁ KRB AE LR #) Haitong International Securities Company Limited AT& A, ARERAMAZTAAZRMELEP A4, EAETREARS

HAANBTATA RO REELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 494 XAV 494 K AR 2 B A T £

RUARLRE P RANFRCKATBRALHN 05% . HARBALELREATRAN LLAL P XALCET TAKA.

RXAZEFAWELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2" $14&4% i
KA LEAFRRTERS ATFRAAASIC) 23 (RRALER) X545 2016/396 FAZERKATINIXARHL, AFATLRTARIE 2001 F (3 %) ERRATARKE P

RESBRAN SEEREHAERALABREFTHEL, ASIC NE& AT EAT MR www.legislation.govau, #BEFRRENEERETIEEEENLGTH, 7

FHESEAKADAERGEERELR,

WERRANBHER: ARZONZEARLS . BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&% #) Haitong Securities India Private Limited ( “HTSIPL”) A}

KA, QIEHERA A Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (444 T ERHFT 1 ) AL,

B % At 4 4R: Haitong Securities India Private Limited

SEBI AF 5 247 I 2 4+ INH000002590

Jb3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A +91 22 24216327

AMAiFAAEHRAA: Prasanna Chandwaskar; #7%:+9122 43156803; 444 : prasanna.chandwaskar@htisec.com

“HEE, SEBIRTHEM A NISM #9IAEH RRIE T M A AR T A RBEE TR RIRIE",

KRR EARR, 22 5REFRNBHRERMFTALHPEANL.
PBATA . il E A 2 AATRANE) 2019 %, REHIARA.

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +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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Jul-2021

1.13 Jun 2022 OUTPERFORM at 34.18 target 47.5.
2. 28 Aug 2022 QUTPERFORM at 38.7 target 48.5.
3. 30 5ep 2022 NEUTRAL at 30.31 target 36.0.

4 31 0Oct 2022 NEUTRAL at 26.63 target 36.0.

5.1 May 2023 NEUTRAL at 26.1 target 34.5.

6. 30 Aug 2023 NEUTRAL at 32.3% target 34.5.

7. 23 0ct 2023 NEUTRAL at 31.62 target 35.0.

Source: Company data Bloomberg, HTI estimates

15

Mow2021  Apr2022 Aug2022 Jan-2023 May-2023 Oc-2023

Feb-2024

HAITONG



