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Rating: OUTPERFORM 2 £ 4 £ 08 B tb+48%
Target Price: Rmbs.35 BEBE: NAMETEAYRKETE, RELEZDMEAE L,
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N 65.2 /L7, FEl+35.0%; 138440 22.5 124, FH+48.4%; T EPS 0.48

7, ROE6.67%, Fl+1.71pct. 2023 F A2 F 3 B4 A K L 22 0T A T AIK
AHTEEDH., 2023 FHEWEF FIZ LI 156 12T, FlH+21.9%, 3Rk
+5.6%0 VFHEAF)E 75 12T, FlHb+71.4%, 3FEb+61.7%. /A 5] 2024 F—Z& F 52
g N 14.1 127, B 16-21.0%; V2 &4 #)id 4.6 12T, B ¥6-7.7%; *F & EPS 0.10
7T, ROE1.31%, [ -0.18pcto

o 2023 FZ2LLFUNIBRI, MELFHARKAR, 2023 FA 2215
KN 120127, B b+1.3%, & BRI AN E 18.4%., 47 3% B ¥ A& B 57 9625
127, Fl-4.0%. 2023 55/ 8] X 4H A dk = dld N 1.92 /27T, FBlHb+7.7%, & %24
A LN 16.0%02023 SF KN 8] H aR A 47 189 1L 7L, B 55 #1+19%, 77 %40 51 1.48%,
Bl b +0.44pct, £ %M ak & %0 16509 1071, BKFM+7%. B EMME P 12640,
ZANER, LS5k, KEEFAFFEELY, WELFEARKAL,
BB RXER, BT DNFEALE X MR A FHER, EEHLME 4
K 67%.

o 2023 FRRAFAMEILFE R, 2023 FN )T L LN 7.6 121, FlH+68.4%.
2024Q1 ATk 4N 1.4 12T, FlH-8.0%. 2023 4F AL Ak 47K 4 HLAE F) bb
+142.7%, 1% F b S KA ALK ) Hh+80.4%. 2023 SF R A £ R4HAAE 85.1 1270, HE
L% 21; £ IPO6 R, AR 411 Baxk 3 K, R 44 14T, 2023
FR A IR 1251 12, HELH 21; EHPNEH. 2akfh. DL FAEN
BB K 95012, 19012T. 76107, IPO &M B 3K, HLH 17, B A
X o

o WEMMEY LA, THEFEMH Ko 2023 FHFLHMAN 155 LT, AL
+6.4%, 2024Q1 K& LU 3.2 12T, FlH+2.0%. 2023 5 K7 = & @ AMAL 2765
LT, BH+12.4%. FEALES LH, 3 EREANALETLAT], BREHF
AT AL AT Ao

o 2023 FELABTL AT, 2023 FHTKE (BAALME) 176 LT, R
rb+1056.2%; 2024Q1 & # Ak E (AAAMME) 43 1T, FH-39.3%. KEF =
BEBRFLTOUER, #—F RS ATKRINAETHE, BT iE., A
Bk 5B B BARGE M B4, Wit R ILAAE .

o I EBL: KA ) 2024-26E “F EPS 4~ F K 0.4800.5400.60 ;T (JR 2024-25 i
M % 0.56. 0.61 T.), BVPS # HI% 7.79/8.18/8.63 L. #M1%4 T 1 2024 F 1.2x P/B
(B #2023 5 1.4x), st & BARMN 9.35 T (-8%), HHNKT AT A,

R AR B E R, B e MR T: XHERFEAIK, RETHEI BB KAKELETF.
B 72 o 58 B PR AR R A FRas 4], EX I P8 & Y&

SRR E A B B ALAK RG], il

Bk X Ak Ao i 38 E] F AE 2022 2023 2024E 2025E 2026E
Fp AR T A 6y A B AT FAMAN (B L) 4827 6517 6461 7235 7955
LA A RSN, A ERIEAL (+/-)YoY(%) -25% 35% -0.9% 12% 10%
&R o 5 5T eg 8) ik E 48 HAVE (7LD 1517 2252 2240 2511 2764
RAMEIESES ., *TidERF (+/-)YoY(%) 41% 48% -0.5% 12% 10%
6 fﬁ & f % ’ TR P YA R HRAANE (L) 0.34 0.48 0.48 0.54 0.60
WER, wAHKE. (Please see AT E (L) 7.10 7.45 7.79 8.18 8.63

appendix for English translation of FARIR: A SR (2022-2023), HTI
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k1 m@ELBH TR (FH L)

2022 2023 2024E 2025E 2025E

—. B 4827 6517 6461 7235 7955
F 4% 3139 3558 3574 3832 4127
BT R 1183 1199 1284 1312 1338
FATHN 452 761 759 833 914
FEMN 1460 1553 1489 1643 1829
IR-RE N 747 539 891 1303 1610
B A E 1352 611 1839 1945 2059
wEsEhl 717 548 646 690 738
INT ok R L & -484 1695 - - 2
S 3 & - 3 1 - - -
HAbd 65 108 150 150 150
HAb Ak SN 4 7 7 7 7
=, Bl X H 3221 3889 3862 4321 4748
A B Aa 37 43 42 47 52
FRER 3165 3783 3788 4242 4664
12 H AR K 17 60 30 30 30
HAb Ak 5B A 2 2 2 2 2
=, ELANHE 1605 2629 2599 2914 3207
VETEE- D% L SN 2 1 - - -
W B I ok 23 17 - - -
. )8 HR 1584 2612 2599 2914 3207
R PR 68 361 359 403 443
A, %+ 1516 2251 2240 2511 2764
B VEMRAME -1 -1 - -
12 & T H o 8] B A 4 6 7% 478 1517 2252 2240 2511 2764
. FRKE (L) 0.34 0.48 0.48 0.54 0.60
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2 MBIERT = ik (@B L)

2022 2023 2024E 2025E 2026E
WHte 21109 18894 19414 19983 20604
H¥: BEPFRHEAK 16811 14247 14638 15067 15535
L&A 5068 5050 5189 5341 5507
¥ BF&ELe 3445 2951 3032 3121 3218
o 15885 19073 19269 19847 20442
X5 A RRIT 44292 50161 51539 53050 54699
£ A& BT - 164 1128 1159 1193 1230
FNBAE BRI 4350 5505 -278 -172 -387
R ALK R 1038 2182 2291 2406 2526
B fRiEe 514 1086 1116 1148 1184
AL 7055 11198 12318 13549 14904
H A AL T 13978 6941 12791 13166 13575
HApbA s T AR 136 138 255 262 271
K AR AL 8348 8928 9374 9843 10335
%’E""""Ti/%iﬂz a 18 16 17 18 19
B = 3~ 271 226 237 249 262
A e 340 338 355 372 391
i 3 PTAFALI - 694 437 458 481 505
# =&t 125692 133754 137497 141589 146051
FSERE 109 9 10 10 10
J A4S 2 8k T K 10308 12794 13434 14106 14811
WA & - 1705 1790 1880 1974
FTAE AR AR 66 290 304 319 335
£ e aRT T H 29245 23151 23614 24087 24568
R L kKK 20709 18866 19243 19628 20020
J AT BR T3 B 2135 2156 2264 2377 2496
R AL 176 132 139 146 153
J2 AT # R 803 1519 1595 1675 1759
R AT H 25286 30185 30185 30185 30185
i3 P AEAL 01 A 117 22 23 25 26
H A AR 2996 8182 8591 9020 9471
R4t 92035 99127 101314 103584 105943
A 4644 4644 4644 4644 4644
Hibins T A 488 488 488 488 488
K ANRE 14776 14776 14776 14776 14776
b N [ 78 177 177 456 744
BEABE 1302 1448 1748 2048 2348
— AR A 3980 4428 4940 5449 6020
Ao BLA I 7683 8644 9388 10121 11065
12 & T8 8 BT A A A 32951 34605 36160 37982 40085
Y HALRAE 24 23 23 23 23
PR A S A 32975 34628 36183 38005 40108
R AR BIRAARE & 125009 133754 137497 141589 146051
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%3 PAOBRAF TN IEE (KE 2024 5F 4 A 30 B KEMN)

A Ll PE (£) PB (4%)
() (o) 2022 2023 2024E 2022 2023 2024E

& ARIE K 10.29 286 35.4 31.7 26.7 1.7 1.7 1.6
7 EEH 8.99 740 34.5 34.4 29.3 1.7 16 1.5
H#& A 6.40 411 14.0 17.4 14.6 0.9 0.8 0.8
IR 7.23 341 885.2 109.2 85.7 1.5 1.5

K HRAEFH 7.66 309 34.4 21.5 17.5 1.1 1.1

I FH 11.74 317 68.2 1000.4 84.8 5.0 5.0 4.7
R IRGEH 2.92 253 -16.8 82.4 41.9 1.1 1.1

Stk 5.59 483 18.3 24.6 18.6 0.9 0.9 0.8
KiziE 4 5.67 314 20.8 20.3 18.2 1.1 1.0 1.0
B H 7.40 331 77.3 28.4 33.7 1.2 1.2 1.2
B LIEH 6.82 298 17.2 15.9 17.0 0.9 0.9 0.8
FRIEH 6.84 340 19.6 17.0 14.8 0.9 0.9 0.8
AR 11.30 438 26.5 25.0 23.5 1.7 1.7 1.5
e S 8.76 325 27.1 18.9 18.0 1.0 1.0 1.0
B iEH 3.97 264 85.3 43.8 27.3 1.1 1.0

£ HIEH 7.40 194 46.0 45.7 17.3 0.9 0.9

B WIER 8.20 302 46.8 44.6 29.9 1.8 1.8

X+ 3.51 239 -52.1 95.5 69.9 2.6 25 2.4
iR H 4.84 227 19.2 17.8 16.7 1.2 1.1 1.0
G 7.50 170 44.8 36.7 33.9 0.9 0.9 0.8
#—Al b 5.74 241 60.2 73.0 45.9 1.7 1.6 1.6
LI AR 5.25 188 32.8 30.4 27.2 1.1 1.1 1.0
B &E A 3.36 215 86.1 65.6 1.2 1.0 -
+RIEHR 3.78 176 164.7 82.9 54.9 1.3 1.3 1.2
3 74.8 82.6 33.4 1.4 1.4 1.4

FH R : Wind —E 8, HTI
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APPENDIX 1
Summary
Investment Highlights:

CAITONG SECURITIES” wealth management transformation has been effective, with a high proportion of revenue from financial
product distribution. The asset management business stands out for its active management and public fund transformation
advantages. Maintain an Outperform rating with a target price of 9.35 RMB. [Event] The company reported a 35.0% YoY increase
in 2023 revenue to 6.52 billion RMB and a 48.4% increase in NPAtS to 2.25 billion RMB, corresponding to an EPS of 0.48 RMB and
an ROE of 6.67%. The Q4 2023 revenue was 1.56 billion RMB, up 21.9% YoY, and NPAtS was 0.75 billion RMB, up 71.4% YoY. Q1
2024 revenue was 1.41 billion RMB, down 21.0% YoY, and NPAtS was 0.46 billion RMB, down 7.7% YoY. Brokerage revenue slightly
increased in 2023, with wealth business transformation evident. The company’s financial product distribution revenue was 0.192
billion RMB, up 7.7% YoY. The AUM grew by 12.4% YoY to 276.5 billion RMB at the end of 2023. Investment profit (including fair
value) was 1.76 billion RMB in 2023, up 1056.2% YoY.

Investment advice: We forecast EPS for 2024-26E at 0.48/0.54/0.60 RMB and BVPS at 7.79/8.18/8.63 RMB. We give a 1.2x P/B for
2024, with a target price of 9.35 RMB, maintaining an Outperform rating.

Risk Warning: Continued decline in trading volume and increased equity market volatility could lead to a sustained decline in
investment profit.
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TEREHE

KELRED GABR 4, SAERADEABARE LARA J (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)A % @ B FriE A 7 fk &
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

IMPORTANT DISCLOS URES

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

HTIRL 4 #7 J% 3A 4E Analyst Certification:

£, M ARRIE () AFARETHELAARRTANHAFLPRAMETASAE AHRAJALTAIHAALS, (i) AHRMYIALTFP EAFRR S P £ &
BARENAMAARANERE, RARRELAARDFAIN LA, AN (A HANHEE) Ei?%%%ﬁ&?ﬁ%%ﬂu&#&%%é(&&4%%%ﬂ)%ﬁéé$ﬁn
REEAEN IAIHAARHRFRRSH AR A HAANEA, |, Ting Sun, certify that (] the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expresse d

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 ispublished

A, Vivian Xu, EXRE () ARLRESHENERR BT AN iﬁ\ﬁm*m&ﬁﬁ&TWﬁﬁﬂT’\ﬂ&iﬂ"’\ﬂﬁ/‘/\ﬂ”@i FRGi) ARRMPRALAAPEARLRE T
FSUEYS SN ,ﬁﬁi%éx MEfk: RRAREPAARAFRA MR, AN (BHEANGER) LLPATRALAHAHE, ARANKE (AL8 %% B # Rk K
FEREAABHINIHANTHRHFLREMARAHA JHER. |, Vivian Xy, 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.

H A% FKE Conflict of Interest Disclosures

BARRALELRRAATAFR AR L /AR KALY HERREAN AU TARAAZRT AARLRERT, ATRARAFAEOHESA (NTHERR &
FARARE, #ETBAMAGEAL, # A UHE ERD-Discosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket maker or hold proprietary trading positions of certain stocks or companies in this research report. As far

as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @ htisec.com if timely and comprehensive information is needed).

FREX (R200F 74 18 FRAF) : # 4 2 Rating Distribution
BRER (RTAAN) ARRAFAEARARTEBEANE 260
B RTAT, dRABFRT, AR ALFAREHTIHRAL L, F L HTI
AEPHRAAHT LB A4 halEe LR A0S, Efﬂ

Maost Recent Full Quarter Prior Full Quarter
f'}ﬂ“, ﬁ\#ﬁﬁéﬁ A ﬁ”éﬁﬂ,ﬁ I 4’]5}7 ﬁ n gl)(g &ﬁl %é’] ¥ in ﬁ? iy ﬁ s Underperform Underperform
ETAOBN (e RANARHE) AALRRE, '
PHARERY
BFRF, AA DB AANAARAERERERE 10%0 L, RERLd
T
B, KR D18 MR ARE RS ERERELRL, BERAST, £5 Ry Outperform

89.4%

FINRVNYSE B3 2 R AL, AR P A BRE - £4,
BIAW, AR DB AARRBBTRERAKRE 1090 L, AER A&
‘]:

ARBERR KK B K -TOPX $E -KOSP, 5% - TAEX, #% -Nifyloo, £
B - SPs00; AMAFA ¥ B AAK -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 retum 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.

BE %3 N AkEERKEFRRLANA

AR il BYkw

(#7)
LS LES § 1 90.4% 8.8% 0.8%
RERfE P 3.3% 4,9% 0.0%

EEAEYEA ZEFRAEP A bHA AR
iﬁ\ﬁéﬁ%A #&#%& ﬂﬂﬂ&néw%fkﬁ bR ELTHA,
RAARE FINRAINYSE 893 A A AN, KM A HP REAABAE 45, £ LAY RO RN NE
kﬁ%ﬁﬁ%%zx (BZ200%6A38)
FA, ARL-BAAAAB AR AR HARE 10900, BER ST
B, AR MARRARAAREEATUR L, AR XL To REFINRANSE RAA AN, NS EPRELANEAT - £5]
PH,OARL-BAAARB AL AR HARE 10000, BER LT
SRREARKA: B K -TOPK, B -KOSP, 475 - TAEX, WK -Niftylo0, LAehr s BaA % - MSCl China,

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 90.4% 8.8% 0.8%
B 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 FINRANYSE ratings distribution rules, our Neutral rating falls into ahold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks = MSCI China.

BABRERAAL: BABRAA 2, FRALARE, FARSIRBAAPLRERAREEAHL, AR TTROBAAARE EARK, SRBLAZUME F £ A
THARZHEA, REAANAREFELGBA, A XW‘% ®R,

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.

SAER AREE: AERRTRAAPARARRAHTE A REAR AN, BAiE & (600837.CH) , BAERT LEHELT, LLTYEAAPE A ROALRE. £
R, BARRGA SR ARRATANF AL, AOEAERE AL EANTE ARRATRAH RR.

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 AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be adifference in the HTI and HS ratings for the same A-share stocks.
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B ABRAR 1004 K (00 #H: AERRQUO0 KHA-M0E WL AT RARENRATAARGAES 2, AL REAALAT RSN ALE, FEANELIEA A
RANGTRLOHL, SEBRES M QOKK A A S LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.

Bk UA (ANESG) KB ERFFREK: ARALIUA (FINESG) HEZH, 4L FalE AARAAEE AN

Bk U (FINESG) RBARARTHERZAHARTEND ATAARLT") AFARRBYAFELFA A, KNAHELHAARRE KUAHERRE, A 1
WA R B AL FRU AT EAMAIRARTEN, LRREAETANANGBE, BEARTBRERP R 0B, ANARHEA M AR RTE RER A& % £
ROHEERERANETAZAANERK AT,

Fob DRATR KL AUHERRAAAANE P, KAAE AR BHEREG JERGAE L QA RZAY, FABFANERRHRERAR D RARKERR 508 4
b, ARARERAB BB RRTLH . BT ERBAR AU B ANET - RAARAL ML, REFHAN, KRB (LU LEHES) RRALEAAL, STEH L
HAAREA BEDRHRN,

BIE RMBHRBAAAMA, KA ARERESANA. ABAAAFLERRTR, EHAAARARREAL B O HRRRAFENEARDH, RARARBRF B
A SHL BR LR, BRAE. ARG MAL B TR AR B RE. AR B, A BARSKA. AY BRBRRAAE, FUNRARAARALRFZ AR
AR&N, AP AERENBETE, BRRALT K.

FO% RARLFANAAR, ALARGESANNARBRAL (b (ARASAP 2ABN) (ARAAPRE (Aikip) #A) (LRARAKR) 5) 4%, NELh
BROA R, FARTANEARDAAREES RAR- &8, WAKRFARARAE,

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

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

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

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

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

ERLTEN:

FORERNALRE: ARSOBAAREAFRARA ('HTISGL") HARMA NS ARRALARA I (CHTRL) R, AN RREABERADNEN (5571 %) #
FEAARARES (R ARBEL) OB EER. AL ASE HTISGLA A THE A 3 Haitong International (apan) KK CHTIKK") ##8h TAMG, HTKKR G A A£E M4 A K
FARKHAA

FREADFRRE: AREONFT LAY, RFRFAREAD MR Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") A &
fr, 83 RAHH 2 BSE Limited (“BSE”) 42 National Stock Exchange of India Limited (“NSE”) L7 A8 (A#AA [HELHM]) HFRAE, HISIPLTF 2016 5 12 A 22 A& K W
FRAGAEREARAAR A (HTSC") B -2

FAREREANERBRA L AL AR, 24T HAARREARBARAAR/AEABFEAEANLRA REL D ATERRA,
KABAEELANACKABARE TERR, B HTRL, HTSCL AEM A RETAREREAZAAMAT (“HTISC") WA RMAAAN, 2 EUP EARTHENNT AR F
FUARIE, AXAT AN EARERREDH, pARAK, ARG b, AXARBSAARR, AHPRANETNAALREDANAHZBREFZENALE, ALH A%/
TORBENTEAFENN FARTRENALN . AL LARFHE, ALEPRANDIATERZRFE L, bERAR AR NETAAAR AN ARt ot fh, MIDET R
TREMBF PATHY R, SEHRAF R -RRARRNER, L), OARALRIEAIAH, AFLEXARNTESL, RAFREARAHATA, BT RkR 4
AXH A EABTIRH, PHRAALEAEA JURENA, LB SRAAARGH, BRELMAFDPHFRERNDRATARACHEE, K A, 22 b
EeAat s LAF, MAERFZ ARBAARARTEATE, SHTRAKLHAANHA AP LETARRANBN AL, HNSC RATF, ERARZAMRATA REN £
#.

5B E
3 s



wﬁ&iﬂa% RAEOIFRRA, HISG RAMGAEAN ], FATEAR, T3040, ATAREAIFARALANROEMEART LA KA BANARE FE 2,
HTISG WA E R, X ARMARELALHT A HNSC DHRE P AN ARESALEHLEL AN LAPATARRELR XD R G, HISG THEHAL BAEEN R EL T
- GLSy &i Hﬂm&ﬁx%%%%$x%%M%AT%@ﬁ”*%&k\mﬁaéuo

FHHERB R A wwwequitieshtiseccom , BHES AL AABRARGRBAA B R R LNALAAASHONERL,

FEROMRHEEL&: AARRAALANNEARG 2N AAAEFINRA B2 RAARBRE O, FARZ 2B ANRA A XS AARL Afin A d, AFEGRAF
EERHNE DAL EANZRA,

IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited ("HTISGL") and a licensed corporation to carry on Type 4 regulated actiity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. (‘HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al opinionss
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 ina currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to 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.

PEAREE S
BETLAAAR, FNETFIARARL AARA TR ARDETEALHFET X IO RAAD ERFL A RARE AT ERYE AR,

FABEANEHEA: SARREARDARAD(HISC) A FRRAFLRE, HISCL A EABAREAS 1 £ AFED (RFLALD) DHEA . FFAREATHA
M%&%%‘%» é%%ﬂ%sn‘)(ﬂTﬁﬁmoﬁﬁﬁi%%%Lm,m#%%ahmﬁ%o$ﬁmm%ﬁﬁ%%%o%ﬁi%%&&m%”$ﬁmﬁi$ Ak R

ARESLEARANFE, BTEMABARLRE YA EAMBRTRR. AR AREORBARFARE PP LAEZ AR HEMTTEHE HISCLAE AR,
%ﬂ&ﬁf%i#?ﬁ'$ﬁ%ﬁiﬂmmLHWL&HWH%EO HTIRL, HSIPL, HTUKK R 4T3 HTISG $BHRE A4, HAAZ AR, RARLEBXTHRANS Hol A
EMFARBIMAZ A%, ARRASRELRE 1930 £ £ HIAR )" S Sa-6 A AR NBAERY [FEZ2RAETE] (“Major US. Institutional Investor”) Ao [ 4 4 &
£ ("US. Institutional Investors”) o« £mEEAMAF AN KF LR LW, Haitong International Securities (USA) nc. (“HTI USA") #AAEMAEAF. BAKIAFLR S0 £ B
BRE AORBAT ARERENELRFEMERARLALBILAEENXH, A& AL HTI USA HTI USA%ET 340 Madison Avenue, 12th Floor, New York NY 10173, ## (212)
3516050, HTI USAR A% B F U.S. Securities and Exchange Commission (“SEC”) A% L7, & R Finandal Industry Regulatory Authority, Inc. (‘FINRA”) 8 AR . HTUSAT fi %% 5
KELRE, CRAFTATO AN, ARAGAT, RAKFAAEHNETLARE A, REAREPHARAEKE, LRB AL HSIPL, HTIRL X HTIKK ARZHFEL EAAH
FERIANT R, AFRA LD A H HSIPL, HTIRL A HTIKK 24 XA 2 HA LA FINRA X 240 A4, BATET X FINRA 5 241 AARB HARAAHRE, AFES
PRHRRF BANT HiEASHRE, RAARLIRE T HROEAFE LB EAANRERIL (0% AR) THAELE- MW&O FEERAHERATRAIAEM, ARG B EAY
%% AREZBEAANK BRI ANGATEARY, AEAITRRCEH L IR RENASERANAA AN ER 2K, AFAREPNEAUNHART A oo bt 7
BAIRALBIANRRAMANRER L 2R AN Yo, TEARFEARARRRBIAOMEAR AP LL AR A AYn., 2ARBABAAANERE:

Haitong International Securities (USA) Inc.
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340 Madison Avenue, 12th Floor
New York, NY 10173
BEAALH: (212) 351 6050

DISTRBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction inany security discussed inHTI's research should contact the Haitong Internatio nal
salesperson in their own country or region.

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry on Type 1 regulated activity
(dealing i securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTUKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. HTISG affiiates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the US. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments 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 US. with the US. Securities and
Exchange Commission (the “SEC') and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified asaresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to US. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12 Floor

New York, NY 10173

Atn: Sales Desk at (212) 351 6050

PEARERENELFRA: AVEAR (TADE" AARSAHRE, TOEAREARKR, ANAAGKERSE) RARBEANYE AEEARKAE HAH A
RATEA G4, FA7 %ﬁ%%%%ﬂ Wﬁﬂ?%uuﬁIﬁﬁ%TﬂMgiﬁ\%ﬁéﬁ”$iﬁ&?l%1ﬁ&ﬁ%ﬁ%%ﬁ%i%ﬁ%%at%ﬁ%%ﬁﬂiﬂi%%
A, ERBYEARAABRAERATLN, BA ARG RANRBEEANBRMEAHB PO UM AR EEANE . BRALAHARAE FLERAMAR .
MERBFENBLFA: AEARATASHHATERBEALE AL 2 RN AL FER AU ELANZA RN MIEA N2 ARE. AHHP AR T AELERBET L H4 &
ERANPREDLAA AP EREALTRHRLR LY HAT# T Haitong International Securities (USA) Inc.  (“HTI USA") P ih% 4, %A 48 &—% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") #4253 T BRX H#% % 1 (“International Dealer Bxemption” ) #XH#H, & F X 4 %
B TIBFRREE, RXbA R RAL A, A &K, RERAALARATHRR ﬁ%ﬁﬁ%ﬁm#%ﬂhm%% AEEER, T HANFAN, hEXNEAEASR 4 A
AMMEERANKFER ML T AREFF A, ﬁ?%ﬁwuw&%kﬁﬁw% TE&@&%PWW%ﬁ%o&ﬁﬂﬁ»ﬁﬁﬁ,ﬂA%%kﬁﬁﬁAﬁTﬁMﬁ%f
National Instrument 45-106 Prospectus Exemptions % 1.1 T A& % Securities Ac (Ontano]% BINFHAZH TATHEE# ] (“Acredited Investor”) , A% AZ A HAT National
Instrument 31103 % LI FHARH [#THLFE] (Permitted Investor”)

HmRETANELFA: AFLAEY Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [A & i # % % 2013114006] ‘Hﬁfiv}fii%% HTSSPLA B A (W 4R %) (§
00 %) (FAN) RABBAMARA, T (a) REX TRk, RRATANNAY, LHATARAALA T ARAAHER (b) AFAMAE RER, XA flTE 2444
WA R AANFLY AR LRE $Wmﬁi RRESEA (RARATE) (% 289 )%4A%ﬂTﬂk%ﬂﬁ&m%eﬁfﬂ$ﬁiﬁ%%?i%i52ﬂ%ﬁ&ﬁﬁ
A, ARLREHK %AﬂkkMTam%Hﬂ%Nk%

Haitong International Securities (Singapore) Pte. Ltd

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

. (65) 6536 1920

BARRANEHFR: AFLREGBABRERARMAHAA, GEAPALASRAT AN L RRARBAREAL BN (REALLRAN AT HE (FEL) ) # 61
(D%, #1110 (1) 28Rk ARXEL) .
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FERBRALAAO AL EA: ARLHASHT A AY Haitong International Securities Company Limited ST A %, ARERG QAR T RAL RO ELEPAA. BAETAEARS
RAGBREGARAR REELEP, RARRLRANAAT BN EP RBRH AR S, Haitong International Securities Company Limited ¥ 72 LWAMH AR A AEH LR RATE
BEAFRRSPRANERCARRAETA N 05%, HARBALELREATERNOLARAPLRLCET ZALA .

BAHEELEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #1 % % i
RAZEARRTER 2 (RTAANSIC) 2 (RBRALEN) XHF 2016/396 SATERKAL P AAAAL, HEATARTRE 2000 F (A A%) ARXALARKE P
REABRAWAABREBALRALARRAHATH 2L, SIC HATAATERTREER: wwwlegidationgovau, ABEFREHNLBR AN BEEEAAZH T4, 4
SHERER XA D EAN FRELER,

BREEANALTA: AREZONFEAL) . XA HFRIEA DK R £ Securities and Exchange Board of India (“SEBI”) X % 4 Haitong Securities India Private Limited (“HTSIPL") 4
KA, a5 ER LA %2 BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (% #% [ #EX 5 ] ) #FRA4

FRMM LA Haitong Securities India Private Limited

SEBI A X247 T E A% INH000002590

$3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 frA91 22 24216327

AAfd kA AER S A Prasanna Chandwaskar ; %i5: +91 22 43156803; € F 4 prasanna.chandwaskar @htisec.com
REE, SEB KFHERA NSM HMEFRRET AN AAAN RTA REET TRREL".

KAKLREREARR, A2AERRNSARERRFALHEFRI A,

RaAh: AABREARRARAG 0195, REHARA,

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 isthis 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
Evempt 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 overthe-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (‘'FIEL") Art. 61(1) Order for Enforcement of FIEL Art. 17-11(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 inEnglish may have been publishe d
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
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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 Llimited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and 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: 491 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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Inl-2021 MNow-2021  Apr-2022  Aug-2022  Jan-2023  May-2023  Oc-2023  Feb-2024

1 1B Sep 2021 OUTPERFORM at 11.25 target 11.95.
2.19 Dec 2021 OUTPERFORM at 11.21 target 12.65.
3. 4 May 2022 OUTPERFORM at 7.12 target B.75.

4 79 Aug 2022 OUTPERFORM at 7.43 target 9.35.

5. 53 May 2023 OUTPERFORM at 7.75 target 9.23.

&. 5 Sep 2023 OUTPERFORM at B.06 target 10.16.
1.05-for-1 split implemented on 12 Apr 2022
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