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FIERKE R, EERAMK; 2013 F, ZHRESGRBTE, A8 WERG IR
35 FFF 2016 AR LW, E, BUAEFE T REFEMA, BER D X BRIF
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SRR NG MR, MIRREMRE, NABRRGEETY, BEERBKALE, &
KR RIQR) B ALy il R AT G R b AN — . BRI AR T e Btk d), STl A g
RABARIGH R A LT FIR, BUEEIRTAMMEL R ABRGHRELE, ST
KRBT IR AT IR, MHIRI =S, IR R,
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2023 F, /A3 M\ CAGR 2 24.6%, il T4 & (468 L) CAGR 4 6.6%, A¥A]IX
M 85.8 7 ;LRI £ 218.3 7L, CAGR % 16.8%.
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BEGESHLENURIHATRE AEA, ASRE 4Lk h. FE, NaKLB
BT ATAE RGN E, BIRG F AR E, RATHEER., &
KA, BT SLAT 8945 & B AR RATEF 7 X, BN E AR 69 L3R
HEASH A w Lk F5ENZRETAREL. NEA AR R LR H TR A B LS,
— KA E KA RATHARIATE L, AT QIE 24 B8 4K 3 A daT
M, Kt E MR E EABLIR G RINF, TSR REAE LY, ™A
H B FARIESITAAR £ FAF 691 A /5.
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FENED, BHIENFRHELE AP AIRA, F— R FIRGFSRA L5 TA)H, X
— R ELT T IRIESALRA L OA RiR L5, FI6 TR EEGEFz) ),
FTHEARNFPRFEAFFEEE G, FRETAHERARNZEHS0EH. 8
A T A EAR R 698K EAE], BP PK HI B, F0A Kk 69 5 X9 2 A H BA
ey F) B, RSN E G AIKAL, UL SR B R B A KA, AR IRFAK
A B AR ST A R AR AR FEAT, Z B AR T N E) AR E S A2 P8 B ¢ AT R A
B R M A E) AL

2020 S 8] RATR BK A, KB EAL LGPNA4L4E. 2020 F23) £ /A &
AN 6 mh b, AT RIRKE], MERBRKE— AT ERBRAAL. HE.
BrFAAXF S, soh, NETRHEARINE BRRATEBEREZ, T RAEMK
SHR L) HEIRERRE T RIFATEEFAE AT, LE TN, AR
WFEREF S FH IR, RIRKBESE—F T T N8 6945 € A7 L BTN, Fa
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L LEA TR TSR TR TELTP.

(A L1BUERREIZZROA BN
Syn F ik
ST F o = PR E 4 h 51k R o 2.8 ok, T 1Q24 #7*
LA F N — L F 1) St R 7 ok
%t 48 20 vk, HEP AT HK T4 15 ek, T 1Q23

LELT] . ARG T M, —HEILR T A 5.7 ek, 8] TR T
2Q24 3 7=,

g kit 6 30 ek, EF—ALK] A 15 ek, #oET AT 3Q22

IEEE S #E, FFRFAT 1023 %5

] FE A 75 A b 3%t F AL 2.5 Fed, 2023 HFRIE T

R A F R kit A 4.4 Tk

—#F 2Q23 7, FMK T4 1.5 Feb, ZHKH TR 2 ek, A
3] Tt 5 F 2025 4% 7=,
TR A3 EW, N8 A%, HTI

RELS
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1.4 PNBHRE, 2H|EMBRAFNHES)

BEHRBREERBUNERAE, 2BFRE=FPEALR. 2020 3 2022 4, TR
o o8] ki ak 24k . 2020 F, BAFARAMYAT LA R K &, KB Lk SR
o8] B S 3 ik GRS . 2020-2022 8] B CAGR ) 7.1%. 2023 SFF 5] RILE
PN 61.5 1270, RFIHIEK 0.01%. H P LRBEFT RN AR HE TG T LA RK
&, FZF LSBT HRKEAERTHRURFEERH & ETERIEKKRE,

B8 2015-2023 8] BRI K IHF A A9 2015-2023 28 4w HBWKHESL (B45: BFAL)
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KAREHMN & AR, PREBARFTERRE EIRA. 28 KR LB L
B 2017 SM%{E 84.8%% #i41& 2 2023 4F44 66.6%, F XA A/FEA ST 2023 HF L
SRk E] 6.2/13.9 1270, HA & 514 10.1%/22.6%.
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—— KRR AL 7RR SR — 5 = YO e 5 B 5 YOY
KRB, NG AN, HTI KRR &) A, HTI

JRATHN A B Bh B B) e s AR AR RN 8) AR Fh, 2022 FoE) £ EH 30.2%
LR RAKKT, ABER 2019 4 (FEHEAT) Tl 8.2pct, EEFZBHMARALHA, VA
BN s MR R, LB RATFER AR T, &) 241335 E, 2023 Fad)
EAEF 31.6%, FHIEK 14pct. RKMA N 4R EFSE KL, RATTRIT S L4
A ESRACE ],
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2.3 REFTRELASARSBATL T BB XK KZN

2.1 LA AR SEEN

SRR T HRAN T AREERTY, LA DAL, TAIRT, F
KFGFHFE, TR K, KRR T HARERT G, RAFAETH
MERRRH . BRSO EER T, 2022 FRE B A WARLAT LT HHALEL 1786
27U, FIRIEK 12.5%. ARIE XS4, 2015-2022 44K H Ak 5/ ZA T %A CAGR
SR A 8.8%/13.2%.

A 13 2015-2024E Ak 47 1L F B FAL R T

P 14 2015-2024€ £, B 54k 5 T ZHAL
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TR FIHEEH, HTI

TR HIEEH, HTI

LB EARRRGSEE M TRFPHER, BERRAFERKEN, HEFREA
oAb ARG SR R ik KR IRS), B A frken T g LU A BRI KIN K, BIRE
EEMALEERRAZTRE. B. . 2FELZFLERTRT, AR THLERA
AR, BATLZMAVER B AR A LMK, P E LA AREEERMA
26%. T AR EKER IR EEMA . $5EFE 55 H 66%F 59%, K&
MR+ B LAk T 39 A4 ER KL ZR.

F152020 4 % £ B # 2 4Bk S5iE R b
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BEICARRHEIZETEARER ARSI, boslh 451%F
30.7%, TR T ERANA 24.2%, AR TFHE TR, BHAR o THEARE £
SRR AT . AR AR R B S A, A TR RN E AR BT R
SaTdk ey, HARRSEEE RAALRET K.

B IBEIRR
8 @ HAITONG



ER 74 E = (1579 HK)

BREEMRT KT

2.2 BYE PR R A BIE B 5% B AR SAT LAAEN K

R EEVEYPNREBTRA, SRR THARRRKENE., ARAELZ = LR IR
3%, 2018 F3)] 2022 F, b EEIKTHEHLEKN 12%8 53] 19%, E4E/TLEH
Sk RIF. AR, £ 2021 F B ABAREAGE K F) 49%, £E LT 54%. HERLE
EBE T B R AR S, NG A&, RESBMREF, ERETBHEFRE,
K E B E B EAD A R KR T ]

B 17 2018-2022 K B & A4 & S R AL

E 182021 4 & B A4 E 5 R M E Rtk
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ERBAS LT RR SRR R BIREEA £ E R, Bk kB
Bl 15" 2 BB XA B TFARE B H5R4EREWGR, B8 L T4z,
DARAER S 1B AR —2. R H A7 X9 R KA TR & £/
SRR M Erh, B SIS B Ak, B R B R
K. ZHBARIKRZ NS RREFRBTHREZI, RELARSY0IN, A
%3 Ae b SR AR 8 R B LA ERMA R AL AL T 2%, REFERE
K, R SBIEEFGE, B K RIS LARA FHACA T, IR IR
KR AAISTBAK, EEVESNEGRAGTRTT, L0ARBTLER+ 5T 4
#Y R =),
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REFPNIEEGRSYT R EML, P BRLSCEELRRI, HRIEAEF L
R REAE, 2022 SRR E AR E 2 E K@ R K69 AL 5001-10000 K JEVAZ 3-
10 RJE #5401 JE 2, R H3Zi& 3 4 45% 5 40%; H ok ZAALE 11-100 R JE 49
ST JESL, Fl3gik A 15%. mALALE 101-500. 501-1000 »A & 1001-5000 K /& 49 50
M1 ESEN HIALT 7GR,

A 20 2018-2022 R B B BIR T # L ERRAE L
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HHH BHERRTEORERTEF, TRFDERI RS, RIEAEZ LARIL
$ A, A 2018-2022 A5 BIRTH 09 UL FHARIRIF EakAA S, PR A A E
WAk R A FT—EImT, BFRIRTEHLERAT 85%. HLARZ ZKAVL TN
T, AFRTEHNERIA L 8%, if, Bpftdedt, = KAV TIRT 69 A0 & A0 F
A1 R 20%.

F212021 ¥ BESHIMREHE RS T AL B 222021 4 % B £ A®ESLA T IREN
TEEAR,
- %l &7+ I
RE ik S fh —ALAR A ¥ s I
B A, , 32.9%
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FToHRR: P EEHZEWA, HTI

532 4G AR A B AR AR R R AR R, A B N5 AL TR T
K, VABAEY Ambe, ShEBERAREMN AT XX —., L5 RGAME T,
68.1% 8 & A+ E T —AAFLIR A FIGHEL, —ARHELT, L0ty
AR GRS, & 45.7% HLARRZLHERS, Lr427%. sohEirikm s, Buitht
KEF Bk Al KRN E S, LR OEA RIRIEE & 2 ok AT Fm
B AR AR E, BRNTAA LT . AR Ak s E RAHF
BFHRIzt.
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2.3 A FEWH EPARAEF RE TS to C R E AR LA K

M m it A2 6y dkdt, REAFTAML me, RE I HH K ARA 2040 5 #
Wy AR BB, LAY EN SRR, LR 2R AR
8, BRI, mMALEN ARG, WEAGEEIL, REAG AL, RE
TAEM R ARG, B SE LA AN D K. B T
. TR E BAH R BOAB AR E R m SR,

WM& LI & R An it F R B Roh, EHENZINRATERLE. HIXBIRRLE
HoREE, MAERNERETY. B IR RZATELGHF R 00 4 K Fa
B, BTREAMNIFERER T T ANELEFT RSB T, HE TR AR EE
I, BERZIMHFRARRERFRE, TAEAY ORI E, HEEAHSH. 4
Sk AR T —ifrk b, A BMEBE. g SR, XA RRY
AR, PEREZ TR et R EKFH T TN,

24 EAOARSETHREEE, THRAHLIK

Menk kA, Bk L 2H M. KEARH. FRXELSHREXLSHILLE,
Hopwigbbmk, LwaAh 29%, HLkikAHFHXELE AR KBRS, LA A
19%F= 18%.

B23 ¥ B E 4 ARG T HEMLHERL

Hb

% XA Ak
K AR R

Tk R R: B2 LHRIE, HTI

FHEA R AT AR GG E4E., To B 55 EARARSER TR k. FRy
WAL S, Bkt A FEMEHEEZRIKS. B, T ELARSRSE U,
fEAMIPAE S AT BT M AR 8 A FRE . IR ST A T HF A %A
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Fenit R, ERNHTE, FELSLA ETE, KA. B BRRET AR AT AL
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B Z S FBIN R, MRS 0 T A2 RSHM e Z 5. 2022 5, A3
T8 PR ok, FRR SFiRAE — 2 S MM LT, 2023 S 3 AP E T EXIES .
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RELEMBFLAL, NN ABEFTRIBERIK. N3 T2 EEAHZHH. H. &
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FBEFT VSRR ERE, KN EREIE 32.7%, 12451&TF 2019 F VAT 49K F.
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4. BATR5HZFEN
BN B AR

(1) KARJERA L % F B3] RBR 7 CaRb Ik BT #7 8 7 A VA RS = Su M, &AM
Tt £ B4 2024/2025/2026 F K48 RA L 52 F K F 5 @F LA K, AL
2 A A 10.5%/7.3%/7.3%. KAREAH = F A 2023 FRHEAK, RNBETEE
KRB LRI K, AR A 12.7%/9.5%/7.2%. FLFTiE, KERRA L E3E ik 4
A 11.7%/8.5%/7.2%.

(2) PXRAPELS: 2023 5038 44kt XA weg ) B £, RN AR
P B3E IR RS RI., BArad LASmT, DRIT. RRASH. BRE
BT SAEHEL AT, HP 2023 F EFSF RS R R AR, xR XAk 4
Fh—EHR., ARMEI BEGREIEE AR L Bottgs, FPRXELALETIR
B A B3k . it 2024/2025/2026 SF8) F X E AT N3G R 55 A 21.6%/14.6%/12.7%.

(3) FEiEA LS % 2022 FHFERRHH, 2023 S LFFH5 @R LSS
TR, 2023 4, »a)id HHEMNLI R, G TaRMETES, RAHAST
T, Xd‘#ﬁr;éi‘?uﬁl’?—, ANE] éﬁji\?uiflﬂ’??\ﬁh, {250 fuﬁi‘?&iﬁliﬁﬁlbb:‘%
R I A S RL o S OW N R - NI RE s 7 e i o R Il i B b £ e
KNP, MEZRELSHIAL, FTFREHERNEAILFEEE B, KNt
2024/2025/2026 F 7 121k R Ak S- 49 NIE 1% 5] A 12.3%/7.6%/6.2%.

F)IE 3% SBIK

(1) BA)F: R AR XIECH 2T BUA B IR R M BIFE T, RAVTR K4 R 4%
BE 5 2024/2025/2026 4 A F 457 4 33.9%/34.1%/34.1%. KRG RETY AT 48,
FARR R @ AT IS A G 75, A BTN BREAFED ., KN
#t 2024/2025/2026 “F/2 ) AR A F 53] 4 31.6%/31.8%/31.9%.

(2) A& RMFAIT 2024/2025/2026 4, 3) 3% B FAs i ppidta e, L # &3
Fow AR TIRLT HARTANE, 2024 F45E FERARHA, HESFMAENEREK,
AR R R RS K, RATFRIT 2024/2025/2026 45 B 5] H 9.7%/9.5%/9.3%,
& 38 R E 3 A 3.6%/3.3%/3.0%.

(3) AAF. RMFAITLE) 2024/2025/2026 )3 85 F)E 5 H A 14.2%. 14.8%.
15.3%.

B F\ T 5 B F 2
KAV 2024/2025/2026 FH N FH 68.8/75.0/80.7 1L, )38 AV 5 A A
9.8/11.1/12.3 127, L A%JE EPS A 1.0/1.1/1.3 T, 3L PE 4% 4 15X/13X/12X.

A 3 TN E) fEE AL
EPS (#43: L) PE

EHFRAD  EHRFEAE 2024E 2025E 2024E 2025E
603317.sh Rk 0.52 0.63 26.71 22.31
603755.sh B RAXH 0.76 0.96 29.45 23.32
603288.sh ARkl 1.24 1.40 31.40 27.82
600872.sh B &H#T 0.99 1.24 29.82 23.81
603027.sh FRepidk 0.66 0.80 25.02 20.61

34 28.69 23.80
1579.hk B4 1B IR 1.00 1.14 14.04 12.37

At RB: A8 ER, HTI

A RRAT AL T MG KT AR JEE] A/H T3 £ 5%, 4T/ 5] 2024 5 18X 49 PE K-F,
A B ARAR T 18.04 5T, TR #HAT 19.66 SL(1RMB=1.09HKD), & K& Z4F“4hTF
K "IRA.
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APPENDIX 1
Summary

YIHAI is a leading polyphony enterprise with brand advantages, making efforts to Chinese polyphony and convenience food to
support new growth. Originating and rooted in Haidilao, Yihai International is not only the largest supplier of Haidilao hot pot
bottom material products, but also has the permanent right to use the Haidilao brand. In recent years, the company has
accelerated the pace of development, in terms of sales, actively expand third-party channels, reduce the dependence on related
parties, in terms of products, make efforts to Chinese polyphony and convenient instant food products, and enrich the product
matrix. In order to support the long-term development of the company's business, the company has planned corresponding
capacity layout at home and abroad, five industrial centers to achieve localized production to ensure supply, and eleven logistics
centers to improve product distribution efficiency.

The product iteration is rapid, and the product matrix is gradually improved to provide the basis for growth. The company focuses
on long-term planning of products and strengthens product listing standards in order to improve the success rate of new products.
By the end of 2023, the company had sold/added 62/24 hot pot seasoning products, 68/37 Chinese composite seasoning products,
72/40 convenient instant food products, of which the hot pot bottom material non-spicy taste successfully achieved differentiated
breakthrough, the composite seasoning product matrix has been continuously improved, and the convenient instant food channel
has achieved initial results.

The proportion of third-party revenue continues to steadily increase, and the opening of related parties to join drives demand
growth. The proportion of the company's third-party channels has gradually increased and exceeded the proportion of related
party business in 2018. Since then, the growth rate of the company's third-party business has outperformed the overall growth
rate of the company, and the third-party/affiliated party revenue CAGR from 2018 to 2023 is 22.4%/11.3%, respectively. In 2024,
the company will further implement refined channel management and digital management, which is expected to make targeted
adjustments in marketing for different types of consumers. In addition, the company will actively embrace online channels and
accelerate the exploration of marketing strategies and service systems for B-side business to enhance supply capacity. In 2024,
related parties will open to join, and the demand for existing products is expected to increase with the increase of Haidilao stores.
In addition, the company has long-term competitive advantages in product and research and development, and is expected to
benefit from the expansion of Haidilao brand stores in the medium and long term.

Profit forecast and Investment advice: We estimate that the revenue of 2024-2025/2026 will be 68.8/75.0/8.07 billion yuan
respectively, and the net profit attributable to the parent will be 9.8/11.1/1.23 billion yuan, corresponding to the adjusted EPS of
1.0/1.1/1.3 yuan, corresponding to the PE of 15X/13X/12X. With reference to the industry average valuation level and taking into
account the A/H market differences, the company is given a PE level of 16X in 2024, corresponding to the target price of RMB
16.04 and corresponding to HK $19.66. We initiate the coverage with an OUTPERFORM rating.

Risk warning: related party expansion is less than expected, new product promotion is less than expected, new channel expansion
is less than expected, and raw material prices fluctuate
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~ Rmbmn Dec-23A Dec-24E Dec-25E Dec-26E

P&L
Revenue 6,148 6,883 7,501 8,074
(+/-) 0% 12% 9% 8%
Net profit 853 976 1,108 1,233
(+/-) 15% 14% 13% 11%
Diluted EPS (Rmb) 0.88 1.00 1.14 1.27
GPM 31.6% 31.6% 31.8% 31.9%
ROE 18.7% 19.7% 21.2% 22.1%
EBITDA 1,265 1,512 1,704 1,878
EBIT 1,229 1,476 1,668 1,842
Interest Revenue 74 75 84 95
Interest Expense -4 -5 -5 -5
Operating Profit 1,076 1,261 1,431 1,587
Gross Profit 1,941 2,175 2,389 2,577
Depreciation 189 251 273 292
Pre-Tax Profit 1,264 1,444 1,636 1,818
Net income attributable
to owners 976 1,108 1,233 976
Balance Sheet
Total Assets 6,054 6,460 6,913 7,390
Total Liabilities 965 1,052 1,109 1,164
Shareholder Equity 0 0 0 0
Total Equity 5,089 5,408 5,804 6,226
Cash Flow
Profit before tax 1,264 1,444 1,636 1,818
Net Cash from operations 886 1,276 1,380 1,511
Net Cash from |'nyestment 345 207 -159 147
activity
Net Cash from financing activity -199 -721 -781 -886
Net change in Cash 342 348 440 477
Implied cash at end of period 583 1,023 1,176 1,308
Free Cash Flow 583 1,023 1,176 1,308
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ESG Comments

Environmental:

Scientific production process
Social:

Reasonable management process
Governance:

Experienced management
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

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 JFAZE Analyst Certification:

£ BEM, ERRE () AFRRETHRUEARRT AN ARL T RAGETRIA B4R R EFTADAMIE, FE (i) KORI T RAETHNSARLRE T R
R EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RRERABH 3N TR N R UL RE P10 B 4728 69324, |, Hongwei Wen, 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.

A, R, ARAGE (1) KFETRE T OZILEARR T ANH KL P RAMEFTIAA AR S LT AGOAANLE, FA (il) KORHTRAETHL SARLRE T RE
HERENRILE LA MBI, RARRE VAL B ARG iR, AN (QEKNATE) ELTATBAEAMFAE, KPAOTE (KLEE0N) BRRERRR
WAL BN 3T A XGRS FTit5 B 474N 3] 4934, 1, Qi Song, 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.

FAFERE Conflict of Interest Disclosures

B E AL LRI TM%“\WW?M‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML 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).

EREAA AN - BRHE FRBBAR TR R REBEAA A - BRSFERABALRAZ R BTAEE QM ARBENEP . BEAZP REFRTRIT LSS
X LR

ERIEAA BN - BRSERABBAFLAS Rand BRIEHA A - B k54 RAAA /AN Ris/was a client of Haitong currently or within the past 12 months. The client has been
provided for non-investment-banking securities-related services.

FAZX (M 202057 A 1 BFHHT) A4 Rating Distribution
BAER (ATRAHT) KA TRAZGRARTARERME A0

A RTRT. PHRABTAF. REHEAFRAE HT 62 A2 L, FEHT
RAMRNEN T &, XA RFARRLELMERARA, AEAE

LT, PHRGRAFHRLAREEARTEN. BEANFEREGARA
AFAOBRL (Wb EANATEL) WAL RRE,

MR 2L
KFXT, A% 1218 M AT KRR E 10%00 L, REZ e
’F

Th, Ak 1218 M ATAASEERRKEIARK, AERPT. RE
FINRA/NYSE 895 F A A4, K AAH & 14374 %) )\'}'}f;ﬁk"ﬁﬁ'

BTAW, Ak 1218 M ATUAMart KRSk A 10000 L, KRR L
'F

A2 ARSI BAR-TOPIX, 4E -KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
- SP500; F-AA A b B 4 7 - 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
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Research contains more complete information concerning the analyst's ,

X ) i i O Maost Recent Full Quarter Prior Full Quarter
views, investors should carefully read Haitong International Research, in its Underperform
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations. Outperform
Analyst Stock Ratings 90.4%
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.

Underperform

Dutperform
89.4%

AZ201%3 8 31 A EEEFREFTRENA

RFRF i3 BTXT

(H#)
HAEGREMLEEE 90.4% 8.8% 0.8%
BRRITEP* 3.3% 4.9% 0.0%

CEBANEREN LRFRITEP FT AR,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 AN, EMA B BN R~ 25, FEEE LRI ROAERRNRE,

WHTHRRALRL (E£2020%6A308) :

EN, A& 8RS A ERHRIEE 10%00 L, REZPT

ik, AR 12-18 M IR R ERBEAK, BRI T, 45 FINRAINYSE &R A A AN, RATAH T MR RIASEA X —£7].
ik, Ak 8RB A ERHSRIE 10%0 L, REZ T

SR Z AR BA-TOPIX, 2 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 % 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.

HEERERAAR: BARRAANE. RAKEERE, FARE PREGEALORITTRELTHS, JARTTRAGBEEREZNME, TRHHESERIMEH 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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HEER A REE: BAERTHARPBAARBENTE A REAFEAPA. BEILAK (600837.CH) , AAERT LANENT, LATTEARTE A ROHLRE, 2
%, BAEREASEREARRGIRASG, FUEREREBZEANTE ARGERT A F 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.

HEB LR 100A K (Q100) f8dk: A2 7 QU00 #R — 45 100 LB TEABZNRATE ARKITE &, TLRERALATRENRRLE, FEATELIER A
AN TR EGHAT, BEERESH QL00 BERMEE LF,

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

BRA) (FINESG) BARRAT A4k A LI (INESG) SBZA, wHLFEARALRARERSN:

F—% XA| (FIN-ESG) 44 % oy R THEMFAHARGENT (AT RAFRXED") ATAERBAOMELFERR, KNG RAEARATERTEEMRIE, 3]
W ERIBAE, FRMAEIMIIAETEN, CREEAETIASAMANE, BEXBRARERT BHRE, K08 RAHETMIAHE A BEA AR
RO RE RN AR ERE A T

F 24 BRFARRRERERE ARG REANAE P, KAEARR AR HARE § 4 RIS § R HI0T . KA ATA A SR R R A RAA A AR L B ) )
B, RRARERR B BEMHAT LS, STEL A0S KEBAFEARR—KIH RALANSE. REATAN, AH0E (BM5HLGHES) RRATERN, TEHL
SRARME R BB RARETA.

B 25 RARBRRIRNG A, RN RERGAARA. RERNIBEREATER, EAIASIMMREEREIE T R4 R THEATANLE 0, RESRARIERAH
Ao AHL %k L. BRBE A% AR B TR KA B R AR R TS BARSEE RAL BRBEAENF, TURRLERALRE 5%
ARk, @R PRI EHRETE, ARFRETAE,

5k pARTFRALR, ARRMERSANDLRBINE (b CLRMEM P EMHH) CLRAAP RS (ANE) 990 (RRABALR) §) AHEH, NELk
WAHAERIT;, ZART P REEMIRARA LY REITX—RH, WAARR P RO A K.

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.

TELRAU:

FOREANFLRE: AREDALEREARAA RN (HTISGL") #2K W B a) BRBFRATA RG] (HTRL) RAT, 73 RARERBEARSL 40 (% 571%) #

HEAERZATED (RHEARBEL) KEHEER. ZARRE /L HTISGL 494 % H B/ 3] Haitong International (Japan) KK. (“HTIKK”) 49980 F£47, HTUKK 2é B A% &M 5AK

EALLBP,

WEEANFRRE: AREONBZEAR S, BEITRIEAPITAZ Securities and Exchange Board of India ( “SEBI”) 35 #) Haitong Securities India Private Limited (“HTSIPL”) AT &

17, QHEHER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /8] (44kA AR A1 ) AT IRE. HISIPL T 2016 4 12 A 22 B HMM

FRA BB FREAZAARAZ (HTISG") 81—

AR REA AR B FRA LA RSN, ZHTHERE REARNA RS A AT FEARANARAR AL EEERRA,

ALHFESE AFNECRBERRATERR, 12 HTRL. HTISCL RAETEME T AR FEAZAATRAE (“HTISG") MR AT LR, T BbbA LA AT T R T
/
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FREMBAFHEAE ZONTABTRENREN, EREDRTER, ALEPRADEATRAERITEEL, PRARFSAETE AR Tty PR, WILELL
THRAEREARAh, TENEAFR—ZREBENLR, LERTT)), OHIOTERITETLY, AEATARRATER, BrFREANAHERE. BLTARE
AXHPHRIGFEALTS TH. PHRFAZ BAEAFOMEHR, SENMSRAFNRRET. BRELA QA FEERGELT AN THRE Sk, A, bih
A @ LRE, WRERTZARERRERRFESTE, S TRARXMHH B F AT AR ARNRL, HISC REEE. B R AKEAM Y RREETT
1£,

Pt KUK ARG IR, HTISG AKMAETEANZ), FATEAR. TERER, HTRAMEA ZEAGALS AL GEMIEASITE BB KO REANRRITEE,

HTISG #944E R\ X4 Rt LALHTE HIISG tta R K P Ao REE AL HATAE AR B kR B BT R ELAR S R%. HTISG TH S AL R ENRE LR
—HHERRR, 2 HTRUEA LA R AR RAAT BEZF k7, BRI,

95 7 48 B 7 3k www.equities htisec.com , Z £ S A £ HEEGARG B & A EF TR IOASATLLHNNEE S,

FLEMORRER & ARHRE LI W AR E AR AL FINRA BATEMRARFAL LM KA, F AR EE FINRAK £ 5 ARAZ B ipand Al AMEGRAT
EAZ NS 2241 FAMNZRA.

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.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

PR AR 4o

RETIAAAL, BNEAHDHRARERLFARRE TS BT EARTET R JERAAYERZ LR FRAR A E FHEAR.

FREFE O BLER: HEEREARNA RG] (‘HTISCL) A T K AMARE, HTISCL AERBRAREAS 1 R2AFED (NFIRALS) HHIRAG . AHLREFTHA
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EARHIAMEY, ARARELREL SFO RTH S LETA", AMRRERZTIEAK
BRELUERERANTE, EALPRERFRRE PHANE EMERT AR, ARTREORFARFRRE T FARS ARG ETSTHRE HTSCLAEAR .
LEERENTBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK WAAEMTHE HTISG £ BB ENE, HALEZEEM, BURZLEXFALRE B 5
RAMAR BT AR, AFRREIEARE 1930 £ EBEAR Y E S 1506 ZNZHBL M 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 7. EMKIARTREN LR
BxA, HERBRALRERBOEERTEMIEAIRERILE LN, REAT HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 5t 5
AHFLRE, LRATLT AN, AEAEAT, KAARLRENETEDLTE, FELBHMMAERE, L RFEE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
FABILNRS, AFTRET R HSIPL, HTIRL 3 HTUKK 247 IR RA Z MK L& FINRA G4BT R AT R4S, BOLTTAERZ FINRA £ 2241 AMZ B BRG] A, AFED
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FpIIRIR P BA X DEASRAE, BERATRE Pitib M 2B ASM AL BRI L (04 AR) TRAELE—FNE, FLELAGEATRAA M, ARTEEEALN
HR, AAEEDEAIMALRILNE ETRARS, SEATRALFHLANFEAR L ZBRNARAEHRT 2R, KRRIRE PAEDIMNG L5 Tt 2T
EAFAF B LR T RRANMATLREANGE 0, TRNAFEAIRALRILONMEIINFALBR A BYR., ERREAGHA RN #HHERE:

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

New York, NY 10173

BAAGE: (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 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, 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 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

PEAREREGBLFA: APEARERE (FAPE, #AREAOAT, FOESBRAMER. RNEAFKRPSE) AARBER G BEEEARKEIHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B AR FEANAELE SN, LB AR A L
AR, ARETELRAA OREIATZA, FTEAR A RANTELERAERNE AP O ETEARET EARE, BRAHOAR AL T LAREMAZ.
WEXBRFANBLER: AETEATAFHAARERBED L ETNERN AT ERA B EEANBAZANEANZ ARG, KT IIEA RS KM EMEAZ
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 T BRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
A FIRTRREY . £RBEPBLAE. EMEX, AFMHEETRLTHTRRBEATEANBRAN D, AAEER. JEIMTAS. MEXBETEAZR LA
ENHEEIMNRT EIOMETF XRAEZ T, LT HENE ERTRIEANRE, ETERARL F AN Bikik. EREISHHE, BMEXOREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 F FFALE 49 1R K4 | (“Permitted Investor”) .

FmE B XA ELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 2013114006] T4 sk & 4E. HTISSPL R A4 (M4ARF#) (%
110 ) (“FAN) EXHBEMSRE, T (a) REXTIEA, ERETTNGRY, KHATERS AR PIMTERAANER (b) KAIMA KIER. RHIATERLHF
PIMTESBAAN RO RRE . RFRRERRBAFA GEARBTE) (% 289 %) % 4A FATARGMMETH. HTRARLRE M F LGRS KM ETF
Ay ARRREQIAALE LI TE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

w,7%: (65) 6536 1920
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BAREA O RSER: AFLREDAERE FEAA A LA, §EPKANERTE ENLRRSREA RE AR (B8 RERIMAZE (“FEV) ) £ 6L
(1) 4, %1711 (1) S8R XA

%E&Eﬂi&ﬁ%%xﬁ%ﬂ$zﬁ AR B AEAL LB 49 Haitong International Securities Company Limited STA 4, AREREMAZRA A LR S LEP A4, FAEFREARS

HANBTAARGREELE P, RABT LRI AR TERNEP FERHARE. Haitong Internat|onal Securities Company Limited 899> £ AUt 494 K B4 A M A T4

REAFRIRE T RAN TR RATRALTE 05%. HAREALELREA TR LT T LALCET TALA.

RRABEFAHB%FA: Haitong International Securities (Slngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #|4%4 &
KHTEAREFER 2 (A TEAASICY) 23 (RRRLER) X5 2016/396 SHFERKALYRAARL, AFNT LR THE 2001 5 (A3 %) ARXATARLE P
RELBRSHEEEREHA AXALLRREHTHER, ASIC HATE AT EATRERIR: www legislationgovau, #EERRENLRRS LB EEEANLATH, 4
SHELERRATIEN kA EER.

WERRANBHER: AREONZIEAR ) HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) %57 #) Haitong Securities India Private Limited (“HTSIPL”) Ff
KA, BHEHERL A E BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) HRRE.

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

SEBI A 7 447 /2 A5 INH000002590

Jh3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

75: 49122 43156800 % 41491 22 24216327

AMAbfANEBEAA: Prasanna Chandwaskar; #7%: +91 22 43156803; % F ¥} 44 : prasanna.chandwaskar@htisec.com
HER, SEBIET 49 M Ae NISM 8)IEF RRIE M RILAA LA RBETRRIFIE,

AARRABREARR, £2580HFGPHEERETUALHBREILA.
WRFTA R B FRIEAE A NG 2019 %, RE A RA,

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.
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