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[E4)Y PRAATEA 2024 F—FF b2 2024 F Ql A5 EAZ LA 72.1
178, Bl He-17.1%; 13 8% #)i4 16.3 12T, B H6-27.5%; 3+ & EPS 0.12 7T, ROE 1.3%,
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ZRLYEPETR, AT EREFHRA. 2024 F—FZLTHOHRA ST
10002 1z 7T, Fltb+4.8%, #aEkA5 15379 14T, RKFM-43%. WHF T84
LAk 0N 12.6 12T, FFH-9.8%, & LIXANE 17.4%; A& 4 JKN 9.30 12
T, FH-16.9%, -~ 8 akih T4 846 10T, BKF#M+0.6%, T #H45 5.50%, Flt
+0.27pcto

AR EATIR, BATMAET KERA, 2024 F—F F N ) HATLFHEN
0.91C7T, FlH+65.1%. /A 5] 2024 F—ZF F A T ARSIAK A L 5, i LA
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11107, BlH+7.3%. 2023 5 KN 8] # = & AL 946 1T, FHb-17.8%. 47T
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#Ro BRI B BT T BRFBBEOZTRYE, HFERKFCEH, BEARHEN
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B EB: HAVF 2 5] 2024-26E 4F EPS 4% 4 0.810.870.91 7T, BVPS H#lH
9.70/10.27/10.87 7T, &A% F & 2023 5 1.5x P/B, %= B AR-# 14.56 7T, #EH“4k
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EX JiE 2 &y & b

2022 2023 2024E 2025E 2026E

FalkN (8% L) 33642 33644 35956 38328 40717
(+/-)YoY(%) 7% 0% 7% 7% 6%
FAE (87 7761 7879 8903 9512 9978
(+/-)YoY(%) -26% 2% 13% 7% 5%

B g AAE (L) 0.67 0.65 0.81 0.87 0.91
AT E (L) 8.55 9.20 9.70 10.27 10.87
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% 1 P EH4 2020-2024 5 —F FAANEH)

2020 2021 2022 2023 2024Q1
7, 29.1% 22.9% 18.9% 16.4% 17.4%
B5 4.0% 1.7% 2.0% 1.6% 1.3%
i 2.5% 1.4% 1.3% 1.4% 1.5%
# 4. 17.6% 15.2% 15.3% 12.4% 12.9%
g 20.3% 19.8% 16.6% 22.8% 22.6%
4, 26.4% 39.0% 45.8% 45.5% 44.3%
FH R N8 F4R (2020-2023), 23] 2024 F—F 4R, HTI
(22 YEALATEZAHA (FF L)
2022 2023 2024E 2025E 2026E
—. FRA 33642 33644 35956 38328 40717
F 45k 7517 6555 6801 7052 7316
BLH A 6365 5502 5701 5890 6086
FAT N 683 548 543 582 624
AN 441 457 464 484 504
F &N 5163 4163 4460 4697 4761
BT AKE 7186 3136 8006 8219 8445
RELTLL 1 -0 - - -
N RMALE A A A -1595 4520 - - -
R 3 & - -14 -3 - - -
HAl ok SN 15279 15173 16690 18359 20195
H A E 109 87 - - -
FEREAE -3 15 - - -
=, Bl 25695 25428 26773 28520 30430
B WAL 140 150 149 159 169
EE A 10224 10372 10068 10168 10270
F = RALR K - - - - -
12 FBALAR % 153 34 200 200 200
H AR = BB K -12 20 - - -
Al Ak 5 AR A 15191 14852 16356 17992 19791
=, FLAHE 7947 8216 9183 9808 10287
ha: B Ak ILN 16 3 - - -
e g Tl -8 86 - - -
Lo P ERE 7971 8134 9183 9808 10287
W PTARAL 209 250 241 258 270
B, %A 7761 7884 8942 9550 10017
B VHMEAMRE 1 5 39 39 39
V2 & T BN ) B A A 64 %A E 7761 7879 8903 9512 9978
Sy BEKE () 0.67 0.65 0.81 0.87 0.91

AR IR 8] 2022, 2023 AR, HTI
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23 YERKALF Atk (BFAL)

2022 2023 2024E 2025E 2026E
R 115995 113625 116525 119647 122932
AP BEPFRes#k 97230 94508 96920 99516 102249
EH & AT A 39811 27900 28612 29379 30185
HF: Bpaite 29856 18521 18994 19503 20038
b4 84329 91218 82528 85003 87554
L5 e S 171923 206183 211446 217110 223072
BT A2 ERT = 2631 8405 9246 10170 11187
FENBE LT > 20293 22749 32682 31497 30194
)Rt E & 10481 12943 14237 15661 17227
G ARIES 16070 22261 22829 23441 24084
R IEH 2708 2298 2413 2534 2660
HABAT AR 109325 97358 99843 102517 105333
K IR AL T 62 245 270 296 326
HAARH T BT 38395 45173 46326 47567 48873
FEF M B3 7 7 8 8 8
B & % = 579 535 562 590 619
1% R AR &~ 1688 1656 1739 1826 1917
V Xk W 750 821 862 905 950
& 1046 1033 1085 1139 1196
& 38 PTAFALIT - 388 276 290 304 320
H A= 8734 8518 8944 9391 9861
¥ Bt 625216 663205 680449 698988 718503
48 H 4 3K 8390 10052 10555 11082 11636
A48 R R R A 28108 26410 27202 28018 28859
W K4 19033 6905 8286 9943 11932
T H ek R 33638 39654 41637 43719 45904
BT £ 8k R AR 2598 5516 5626 5739 5854
=\ e R K 158495 161353 164580 167872 171229
ARIESE AR 129646 120262 121465 122679 123906
AT BR T3 5677 6044 6346 6664 6997
R 3 HL B 320 355 362 369 377
AT 2R 7986 8512 8682 8856 9033
RAHE A 96918 100546 101546 102546 103546
8 38 PTAFAL 0 B 192 209 230 253 278
L 5 B 1724 1696 1866 2052 2257
A AR 29876 45157 46060 46981 47921
) Zoan 522603 532711 544443 556773 569729
E A 10137 10934 10934 10934 10934
FANRE 25052 32224 32224 32224 32224
HAMLE kS -117 1281 1281 1281 1281
BRNRE 8428 9175 10396 11700 13004
— AR e B 15188 16755 19197 21804 24412
A BLA 27965 30269 32080 34338 36986
12 & FAN A ZREL 102590 130466 135940 142109 148669
VR ARG 23 28 67 105 105
A ERH A 102613 130495 136006 142214 148774
AR RIS ST 625216 663205 680449 698988 718503

TR RIR: A8 2022, 2023 SFM4R, HTI
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Y Lik:? P/E (&) P/B (4&)

() (fe ) 2022 2023 2024E 2022 2023 2024E
LA 32.21 1555 17.7 22.1 19.7 1.9 1.8 1.6
¥ 13.87 1235 10.7 10.1 9.0 0.9 0.8 0.7
PAZ R 21.93 1701 22.7 18.9 15.5 2.5 2.3 2.0
T RAE R 13.35 1017 12.8 11.8 11.0 0.9 0.9 0.8
P ER 4.46 1117 40.0 18.0 16.4 1.2 1.1 1.1
ERIEHR 14.04 1268 11.5 9.8 9.0 0.9 0.8 0.7
EfZiE 4 8.38 806 12.2 12.4 10.8 1.0 1.0 0.9
BREIEA 13.96 1214 15.0 13.7 12.9 1.2 1.1 1.0
7 8.25 701 23.3 17.2 21.4 1.0 1.0 0.9
K KAEHK 16.35 754 23.6 17.6 24.1 1.4 1.3 1.1
£ 19.0 15.1 15.0 1.3 1.2 1.1

FHRIR: Wind —EFH, HTI
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APPENDIX 1
Summary

Investment Highlights: Market volatility pressures brokerage services, leading to a decline in proprietary trading income. Bond
underwriting shines in investment banking, with asset management completing public transformation, slightly reducing revenue
but actively managed AUM grows. Target price RMB 14.56, maintaining ‘Outperform’ rating. Event: China Galaxy Securities
reports Q1 2024 results: Revenue of RMB 7.21 billion, down 17.1% YoY; net profit attributable to shareholders RMB 1.63 billion,
down 27.5% YoY; EPS RMB 0.12, ROE 1.3%, down 1.1pct YoY.

Brokerage dips slightly, margin financing market share improves. Q1 2024 sees daily average stock and fund trading at RMB
1.0002 trillion, up 4.8% YoY; margin financing balance RMB 1.5379 trillion, down 4.3% since year start. Brokerage revenue RMB
1.26 billion, down 9.8% YoY, 17.4% of total revenue; net interest income RMB 0.93 billion, down 16.9% YoY; financing RMB 84.6
billion, up 0.6% since year start, market share 5.50%, up 0.27pct YoY.

Bond underwriting excels, investment banking income surges against the market. Q1 2024 investment banking income RMB 0.09
billion, up 65.1% YoY. No equity underwriting completed; bond underwriting volume RMB 84.4 billion, up 16.9% YoY, ranking 9th;
local government bonds, financial bonds, corporate bonds underwriting at RMB 47.7/17.6/9.1 billion respectively. Two IPO
reserve projects, ranking 22nd, one on Main board, one on ChiNext.

Asset management income rises against market, product line further refined. Q1 2024 asset management income RMB 0.11
billion, up 7.3% YoY. End of 2023 AUM RMB 94.6 billion, down 17.8% YoY. Galaxy Jinhui accelerates unique product layout,
actively develops equity and mixed products, and completes ESG and dividend-themed products, enhancing product spectrum
and creation efficiency.

Proprietary drags overall performance, adheres to absolute return strategy. Q1 2024 investment profit (including fair value) RMB
1.63 billion, down 32.5% YoY. Equity investment follows ‘low risk + absolute return’, with dividend strategy contributing to stable
performance and net asset appreciation. Fixed income investment maintains a robust strategy, optimizing portfolio, securing rate
bond scale, diversifying stable income investments, and steadily investing in ABS, bills, REITs, and overseas fixed income.

Investment advice: Projected EPS for 2024-26E at RMB 0.81/0.87/0.91, BVPS at RMB 9.70/10.27/10.87. Given 1.5x P/B for 2023,
target price RMB 14.56, maintaining ‘Outperform’ rating.

Risk Warning: Continued decline in trading volume, equity market volatility may further reduce investment profit.
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TEEAHE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

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

HTIRL 47 A Analyst Certification:

A, e, ERRIE () AFLREPHEURAAMRT ANAAF L RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WAKEI AN AL ERMER L, RARRE VTR ARANNIER, A0 (BHEEANOEE) ALPARBALAR4A L, ARANEE (KALBELRN) RRL2ELFL
RERABHINTAED AR A LRAFTT8 B A7 3 A9IE K. |, Ting Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed

in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#1 & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, ©ETRANAEGE S, #AU4ZE 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).

BRERRAA A /AL TS (Gfk “BR” ) A3E L AMAAAST 000776.CH and 601788.CH BT AT AE . HRR/ITAE 046 1, HdiE LT AHHFA, REA
AEABHNERAFRIAAR; 2 BREAREA, ZAATAM S ORAEGSERTAD,; 3, BAKHZRLHHFZMLT, AiFREAFHAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 000776.CH and 601788.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 000776.CH and 601788.CH for which Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

000776.CH % 601788.CH BT At £ 2 MNA WA BB BT RITLEE P
000776.CH and 601788.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

601881.CH, 601995.CH, 601211.CH, 601066.CH, 000776.CH, 601688.CH, 600999.CH, 600958.CH & 601788.CH A #T & it £ 2 MANRBANE P . BEAE P REERTRIT LS04
XEHR %

601881.CH, 601995.CH, 601211.CH, 601066.CH, 000776.CH, 601688.CH, 600999.CH, 600958.CH and 601788.CH are/were a client of Haitong currently or within the past 12 months. The client has
been provided for non-investment-banking securities-related services.

601881.CH, 601995.CH, 601211.CH, 601066.CH, 000776.CH, 600999.CH, 600958.CH & 601788.CH Al &1 £ 12 M A AR B BN EF . HAME P REEERAL SRS,
601881.CH, 601995.CH, 601211.CH, 601066.CH, 000776.CH, 600999.CH, 600958.CH and 601788.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided
for non-securities services.

il AT EH 124N P A 601995.CH, 601211.CH, 000776.CH, 601688.CH, 600999.CH, 600958.CH A 601788.CH 7% /318 44 4TI A AN Z 7 oo A MR 4 #0180,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601995.CH, 601211.CH, 000776.CH, 601688.CH, 600999.CH, 600958.CH and
601788.CH.

RER X (K202 7 f 18 F4447) ¢ #44 Rating Distribution
AR (ATRAUTY) KRR FRZARARTHEFEAMNEEN A

A RFRT. PHAHT AT, &ITHLFmIE%E HT A2 Lo FEHTI
REPHIPLENTEER, BAARFmEL LRERERE, EEME

RTF, PG REFF AT REARTEN BEAOELRZHRRL

AFLAHN (LeRTANAARE) URLREE.
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FH, Ak 1218 M ATARHAERHERRK, AER LT, R4
FINRA/NYSE 893 A2 A AR, SMAH P kit REAB A E— 5],
BFAW, A% 218 M ARMATRERHRRE 1094, REz e
"F

SRR ERRAA B K-TOPIX, 5B - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100, %
- SP500; 447 A b B Bt J - 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
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

$E 202 %37 31 AAERFRREFLIREDAH

KFXF L3

(#%)

BARRREALEEE 90.4% 8.8%
BRERITEP* 3.3% 4.9%

CEENEREAERTRITE P A EHA L.

LEPFEHRIN, PHAZEPAREANSHRT AT, PlALEXTHA

Maost Recent Full Quarter Prior Full Quarter

Underperform Underperform

Outperform
090.4%

Dutperform
89.4%

BTXT

0.8%
0.0%

R HRAE FINRA/NYSE 893 A AN, AMA B b i AR E—£4], #2EALAPRAAEFRNRE,

RATHRAEAERL (A220046H308) :
EN, Ak 118N AR AR RARIBE 10%0h L, ARZ LT

PR AR 118N A IR EERHTHAK, AT 0T . 195 FINRA/NYSE SR B 0 A AN, AMAH P IR UABA L —£5]

£, Ak 128N ATSAM R ERHRRE 10%00 L, AEZ LT

SWREL R BA-TOPIX 4 - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100; 246577 P B#A R - MSCI China.

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

Outperform Neutral

(hold)

HTI Equity Research Coverage 90.4% 8.8%
IB clients* 3.3% 4.9%

*Percentage of investment banking clients in each rating category.

Underperform

0.8%
0.0%

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):

2 iBimEIPR
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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.

HERFERAFL: BARFRAAHE, FRIERRE, FEAREPREGAPARBTARERTHSL, AEETTROGAGHRRE ZRME, IRHLREMEHFEA
T&ﬁ%%ﬁﬁ\ﬁﬁﬂﬁﬁ%ﬁ&ﬁ£$@%ﬁ,%ﬁﬁﬁ%ﬁﬂa

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.

BEAERG A REZ: SEERTRALPAARRAENTE A REFE LA, B84 (600837.CH) , SAERTLENEN ), LATTRAATE A ROALRE. 12
&, BAERERSHLEARRGPREL, FOABEEREEEERNTE ARFATRA 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.

HEERAR 100 A K (Q100) Hdk: HABR Q00 HHA-NEHE 100 LHHTERRZOEATE ARSI 5. ILREAALATREGH LA, FRETHTIER A
REANAT R EGALT, B8 EREE QL0 BEAMEL L9,

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.

Bk A (FIN-ESG) SEBLF»A&HK: AL (ANESG) RABLAT, LAl kSR ERAY:
F—5 XA (FAIN-ESG) #t# 7 h MR THEHFHARARTEN ] ATRAARNE) ATARRBOAFELFERK, AN LHEMER T EETELTRIE, 53
BIFBERRBAE, FRAAHEIMAKBIEEN, LRREDEEMARNBE, §EARTRELRS BB, R RAHEAMAKIAIE S B AR HEL
% %W#*%i%)&ﬁﬁ&ﬁﬁi%%ﬂ%ﬁ% A

25 ARATRKE P EHE RS REARAZ P, KEAR RSN BARIE A G ERHEAES QAR LA, RRBAEABRRGALRERN AR ARE NG D07

m&ﬁﬁﬁ$ﬁﬁk%%T%Ti%\%ﬂ%ﬁﬁi%%$ﬁ%%ﬁﬂa% RAATRAL RO, REFFRN, K (M5 L5HEF) RRALZEAL, $EHL

%%%N’Fi‘@ BB BB,
P25 RRBHRAB AN AR, ANRERTEARA ., REAXIERBAHTER, EAMIAHTERAREPOPELERATEAZAL AL, TR KHBRTH
KB4 B LH. BRGE, K%, BA. 5. TR, KT, B4 BE. RE. ek S8 GARGER. B BRGNS, FNEAL ERRLRE =T
RARKY, AP ARRAEOEETE, LRTKETHE,
POk WAL ENALR, RARASFEENNARDNAL (o (RRASEAPERBN) (RERARPRE (ARiE) B) (RRABBER) ) A48, NEik
WA AR EALT P REERDRALAAYRAR—-RH, WARLTERAZ AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
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 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 a result of using SusallWave FIN-ESG Data.
2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.
4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FRREAGTRRE: ARSHETEREARAA RN (HTISGL") AT MEADEBBRALARAD (HIRY) RIT, HAIRBBFBLARME AN (F571%) &
AHEARTAEED GUIAREEN) HHMER, FATRE A HTISGL 894 7 i &/ 3] Haitong International (Japan) K.K. (“HTUKK") #3ih8hF £47, HTUKK R B AX AWM 4 A%
F AR HE

HRERAOTRAE: AREHRFEAR S, HTRITRIEAMTRRL Securities and Exchange Board of India (“SEBI”) %7 # Haitong Securities India Private Limited (“HTSIPL”) Ff &

17, LAEHIER KA % £ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ 8] (4AkA AR HAT] ) #HF R4, HTSIPL T 2016 4 12 A 22 Bk

FRAEREFEAZDA RN (HTISG") 8—39

WAFARENNETBRA LA LRSI, 2HTHELEREARBATRA )R/ RETEREAZ AN ARARELAETER LA,
ALBHESE AN S LRBERRATELRR, 12 HTIRL, HTISCL RETA0E TEERRIEAERARAZ (“HTISG") MR AL RN, &R EARTRETATRETY
FRRKIE, ALHPHANSABREARE DY, ARA, BRFTEL, ALARBAZER, LHPRAGEANIRLRENEAFEERRRZEGAR, KLCBHE/

FEBBEAHEAZ WA TR TREN RN, EELIEEER, KLHPRAMIEATRALEETES, W ERAF A SRETEKER HSS FALTHN, WLELTR
TRANELFATRA Y0, TEORAAT R REABROLR, ERBRRY, OHRALBFEIAN, AEETRNGHTRE, BRFRESHEHRES. BERNRE
AXBPOEUAENBEIRH PHRAAZBIEAFOMSRER, BEHTERAFREEE, BRELAAFIFEERNELT RN A CoEE, Al 2, £k

imﬁ&%%ﬁmﬁ,M%E%ﬁzmﬁ%ﬁﬁémKE%éfmcf@fﬁm$x%ﬁ%%ﬂﬂ%?i&ﬁﬁgim&%h%,mwe&“§$\&A&ﬁEAﬁ&ﬁmﬁﬁ&ﬁﬁ

£,

Rt AL N AR BTG PATRRIE, HTISG RAMEKEA 3, %%Eﬂk°\§$%éi,%TIH%ﬁi?kﬁ$i#%1%&ﬁﬁ%iﬁi%%ﬁ%@&ﬂ@ﬂ& ﬁ;i

HTISG WA E R, X h RALEMELALHTR HIISG HMREF A A RESALHAEELMRN D RAD BT AT ELRTSH K%, HTISC THEHALHATERRNRE LT

— BT R WHﬂmmﬁi%%%%ﬁi#%&#kT%@ﬁ””%&&\‘%ﬁ%uo

17 P %8 B FR R 2k www.equities.htisec.com, B2 5 A 2 EBERATMG B p A E0 REINA LT RERNARE 8,
FERMMIFRER & AAF TGN LIINGEEBRP A AL FINRA # T2 MAARERRHERE, FLTTEE FINRAA R SAAA L B RTAR, AFEARAT
EELHNE 2201 FAMZ R4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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FRRX AN RLER: SABREARD A RN (HISCL) A KD RAF RS, HTISCL REFBAREKS | £LATED (NFIEARS) HBRN . FHLREF AR
(EARMTAB) (FREWE 571 %) (ATHARSFO) MR ZHELEE, EALHINREA, KAFLRERRZRS SFO IRZMELEFA". KFLREABTIEAR
PRELERARANFE, BARMABERFTRE P AN E EMERT AR . AFRREHRBARTRRET F ARG Z RO ETETHRE HISCLAEA R,
FERFENELER: AFRREH HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BABAEMTHE HTISG £ BEE NS, HALZEEM, BURLEBETHALRESH A5
ROMARBZEAZHAR, RFTRERBARE 1938 £ FEIEAR ) E" S 156 AACHB LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) o [ 4Lk
%1 ("US. Institutional Investors”) » £ BAUAREH 2 K LHRAH, Haitong International Securities (USA) Inc. (“HTIUSA”) ¥t REHNE A, HTREAFLRENER
Bh%, FERBAFRALRENE LR THEMIARBXERILE LM, PRI HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #7 (212)
351-6050, HTI USA 27 % B T U.S. Securities and Exchange Commission (“SEC”) M #14 %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1&R. HTIUSA 7 fi t% 5
ARRRAE, LRATLPOAG. AEMERT, KIAAFLRENETEBRTH, FABABSMHMABKE, CTFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
AEBIENT S KFRRE T H I HSIPL, HTIRL & HTUKK 2A7FX A 2 MR £ 4 FINRA BB XA 4%, B TR RS FINRA £ 2241 £AZ M 5 AN AHTR, AFER
MR P BA R DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TRAE—Z AR, FEBLFOEATRIAEMN, ARTEEENY
HRo AAFEBEAIMALRIAGEATRARS,. HNEXTRALFARLRNTEAREZERNARMFN LT 2K, RARRE T UE LAY LA F o447
EAIMALRIENRFIREHMAT LEL AN 0, TRHZFIEAIRNALBILOMARMANE L LR A @YH, FERBANIAFHERE:

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

New York, NY 10173

RAA®E: (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, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLRBHESEA: ATEARLERE (FHPE", RAREANRE, FOEABMANKE, RNHAFALAEE) AAREERGTEEEEARKITARHA
RATERAGMA FARERREEEA, AHAPHELFTHAETEAFLE, BBED . ALHETEFRHARRERNALRE RN, LARBEEAR ALK
RE, EREFEEIRAAOREIFTIH, ETEARARANTRAERAERNE AT OETIERRETE ARG, BRALHHARAE T LRRABAR .

WEXBEENBLFR: AETHERTRSHAHTERBENAEM e RO A EEEENSE AN ZARAMIEANZHRT, AMHPRIEALRE ROETEAKE
EirAHRARAB LA £ KIEA LT IR X B B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4k, 4 &% — K AR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ BF X HH% % | (“International Dealer Exemption” ) #9%X 5, &FXf%
B THRTBREE, FRELEPBRLE. SR, GEHAEETERTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. mERNEMIAZRA LK
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EMAEENMARFERNET T ARE T M, LPAEANELIMRIEAGRE, BTERRBANF AP BEE, KIGEHAN, AP KORBAGEEAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , & & ££ERHAT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HkE XL W ELFR: A5 THRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [4 & ix M4 F 201311400G] T #idf 424k, HTISSPL 54 (MAMFIE) (8
110 %) (FAA") R XWBAMAHE, T (a) REXTIEA, FREFAIGEY, LHHITERADRRIMTERAHNEN (b) RIFAAFAKIER, XHITERA A
BIMTAERAANT RO AF LRE. AFRRERRELHS GEARATE) (M 289 %) % A AR TALHRMETH, FTEAFLRERZENAHZHENETR
A, AFLREQREARTLATE &5 HTISSPL K £ 2

Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
#,1%: (65) 6536 1920

AABREZOBLFA: AFRREHETEREAARNINES, BEPRONEIRTTENLBRARET a2 BN (REDKEBIARL)E (AEL) ) % 61
(1) %, %1711 (1) £89RirBA£ 43 o

FEARARKENTLER: AREHAZLTHAN Haitong International Securities Company Limited #i A%, ARERAMARTRELRHFLER KA, BHRXT IS ARE
MEANBTFARARREELEP, RARTLRAMARTLRNE P FIFHRA AR 4. Haitong International Securities Company Limited 897 L4 K RSB Ao A TH
BARFLRETRAGERCATMALHH 05%. HAREALELREATRANLBAL Y XA CHETTARAS

BAAEHTHHEHFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4" #14%#%:)
KA LERF R R ERS OATRARNIC) A8 (RRATEN) LHE 2016396 SATELKA L) ARARL, %% ﬂ%i%?ﬁ%zw1#«aﬂ&»éwkﬂﬂﬁﬁﬁgﬁ
RUEABRANHAEREBARAMNLARZRSHTHEL, ASIC HAFHKTEATRERER: wwwlegislation.govau, A8 ERRENLBRSTIEEELANLHEH,
SHELERKMBAERNEEALEE R,

FEEXANELER: AREONFILAR). BERITRILAP AL Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") #f
KA, 0FEHMER KA % 2 BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) Fi4is.

H 7 huH. % 4F: Haitong Securities India Private Limited

SEBI A % 247 i #% 7 INH000002590

$At: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75249122 43156800 £ £:+91 22 24216327

AfAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“Fiz &, SEBLET A NISM 89IEF RARIE P M R AR A REETDREIE
AAFRRERAAER, A2ERERGHGRETETALAFBELY K.

WA A B EREAE DA RN 2019 5, KRG RAL

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:
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Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (“FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

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

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

http://equities.htisec.com/x/legal.ntml
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Aug-2021 Dec202l May-2022 5Sep-2022 Feb-2023  Jum-2023  Mow-2023  Mar-2024

1. 2 Sep 2021 OUTPERFORM at 10.78 target 14.8.
2.1 Apr 2022 OUTPERFORM at 10.18 target 12.98.
3. 3 May 2022 OUTPERFORM at 9.28 target 12.31.
4 16 5ep 2022 OUTPERFORM at 9.61 target 11.73.
5.3 Apr 2023 OUTPERFORM at 10.05 target 12.17.
&. 9 Oct 2023 OUTPERFORM at 10.99 target 13.45.
7.18 Dec 2023 OUTPERFORM at 12.5 target 14.04.
B. 2 Apr 2024 OUTPERFORM at 11.9 target 14.56.
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