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AR T k3, REE4HTH

REEE:

o EHEATL, Bt mAE, NAUKIIE. =HE. AL, Rk,

WALt R 5G LR A FIAR, AE P REERMNXTS. BBRARAETEEL.
KEFEERE. A ATFGRE, KB KT 6 F@ R M Z o, BT AHEST. 1R
M. dEA. 1336, AA. HW. 2BMAFTEFLRMTLEFRLE T, EiE
R, REEEBRILE, LA IERE. RNEASNEEELE, HF1L
ERERFHMEF T LMEFE. N THAEP RS F LIRS, K
HERRIR S T EERSE. BBEAL SRS, HFHTHREF RSLE
N % ERIREE R,

BT 40 1L KX, BAEAFFERA. 2023 F, A8 BHRICERAT LS
FALEHR fo R A L BAE, IKANRAL 40 LA KE, K3 4242 LA,
Bl K 15.48%; LI FEAA)EY 3.48 10U, FIGK 25.44%, A
ERAZ 8.19%; 2024 F Ql, A8 BIH 11.15 124, R K 11.55%,
V3B %A A 4853 L, RV 20.82%.

NE) F M S T B E AR R RE Y KSR P T N6 R
AT EE gL 55 L P, ET5L NP NRAT IR SR T35 52
TR, FIo, A8 BRkM = mA iy ZdTd s KB K, #
G KRN FE S T S4B,

IR A i, AR K EA. T RS LSRRI IR SAE A N
B KWK, FEAHANG THRIBEEKNZ T LGFIER, 455
BT EAE A 8] B R, RoAAE) ik A R P NRAT. AR AR
WA B SRR B3R AR, N E) RS B A KA 7 AL 4R AT A AR A 7 k4R
FEPEIRFELSNAEAGFTINE. BT SBfoBEFE, HEF R
#rih, 2023 S, NEIEEF 49 K, AP FIBRITEF 14 K, dERAT
EBAIMEF 23 K, FERBIMEF 12 K. HFHERE P ekikdck, HK
PR S BRfGRFE F T LI 9.35 1270, FBlHIZK 24.48%, 3GikATLN
A AE FmL, bHAE) Bkt — IR A F 22.04%.

BAT, NaTHEPRBEEEMNRETS. KEBEL. ALFRE, BHA
RARERE, AP RFEELFAR B Gy E, BT HEAT. RE.
EAEABITLE P RBEESHEZG., REEHE%., AL LEFEEA
%, NEEEAGL. HFARTE—BANLIZE ZAASFEITILE ML

E
F B2 5HIE BTN

2022 2023 2024E 2025E 2026E
FLPAN(EBHAL) 3673 4242 4774 5422 6236
(+/-)YoY(%) 20.3% 15.5% 12.5% 13.6% 15.0%
AAE (BA L) 277 348 415 480 562
(+/-)YoY(%) 20.2% 25.4% 19.4% 15.6% 17.2%
4@ #E EPS(7T) 0.45 0.56 0.67 0.78 0.91
242 (%) 22.5% 23.3% 23.5% 23.6% 23.8%
H R M (%) 12.5% 13.7% 13.2% 13.2% 13.4%

Ptk A8 4R (2022-2023), HTI
Bk AR A 3 RN 5] T & 64 A
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AREQLHANT ABEFNE, TEILFAABTEX T DMBAKS, 10685
AAHARL, B KRATCZ BB, AKX IBA. 12 R HI4RAT IR
HERAWER KT —F A4, P IEATHE0) B 3] EAA0ik 4T, 2025 F7T
BB R . PAOBRTZH T AF TR REHFE K, B0 F@mAEER
PR R ., BT IR P LEEH BN FATLAR LA R B 69 IHEVHKE.
o8 ARG K BBAT SR Bt TR TP RET FZHRAE 2%, Haadekd b
RBATE 0 S 32 T Hhah,

BRI KR ARATLEILE K, 238 B AT ERAT IR EATR. HE AR, VA
B A W o iR B F- VA RIS G MRATUR AR AR B R TIAKRAER R, EEF H6ER
W 5w O mT BHEL ., NF N, NEITFLIARITYEAIEK. £ Al
KAERVAIR, N8 H RN T & Fa B RiEE. AN, B A& KRITEMIK
BRIk E P 0B R, 2024 R BMAR R, NE MR EGIA B T AR
FEBKATE Al B T,

BAFRR G EFEW. 28 FTHER T REAIREZ F, BA KA 7 LT B K
PEAT B T LARATAE A AL S B P NG RERIE KRG A B, FHEEL IR T IRATIL
Fadf b = S B R R FTE. BAVAA, w8 L&A KR GL T =, RMT, A
&) 2024-2026 “F T LA A A A 47.74554.22/62.36 1L, F) g Kk 12.5%/
13.6%/15.0%; Y3#4F)iH 4.15/ 4.80/ 5.62 1270, FH3ZK 19.4%/15.6%/17.2%; EPS
DA A 0.670.780.91 7. KETIANE, L4508 AR T AR K IEEH, LA
B A KATH) & P BHIK, 46T/ 8] 2024 4F 26 1% PE, B 474 17.46 ;TR B 47 33 7T,
WHRREA S F 12 7T, +45%), LRFpF KT IEA,

R T, A8k 1T ARG T R SATH; Al KA SZ R A RAT; %55 i
El.
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%1 "TH/AE] PEfE{5%

EPS (/L) PE (4%)
EHEAR EFRAD B (L) WHE(fLR) 2023 2024E 2025E 2023 2024E 2025E
FAEAHL 300674.5Z 82.80 0.46 0.58 0.73 25 20 16
SARiA 300465.5Z 31.23 0.06 0.63 0.86 109 11 8
#idh A 301236.5Z 376.41 0.91 0.78 1.05 44 51 38
KA 300348.5Z 51.38 0.04 0.16 0.25 160 44 28
F35 160 25 22
wabF 002987.5Z 68.45 0.56 0.67 0.78 20 16 14
FARIR: Wind, HTI
iE: WAL R AR E FAA TN, e8] KRR Wind —ETRA; A H 2024 5 A 24 BIKEAN.
K2 5o (BFA)
2023 2024E 2025E 2026E
Fh(BFH) 653.12 738.03 848.73 1009.99
gin&%]}:ﬁ Rk (%) 1.56 13.00 15.00 19.00
FACT A
EAF (%) 13.05 13.05 13.05 13.05
Fh(BFH) 798.77 862.67 931.69 1006.22
ﬁiﬁﬁf * Rk (%) 12.69 8.00 8.00 8.00
EAF (%) 13.58 13.58 13.58 13.58
Fh(BFH) 935.11 1075.38 1268.95 1535.43
wff ;”;‘@ Rl (%) 24.48 15.00 18.00 21.00
2A% (%) 30.87 31.00 31.20 31.40
T (EF) 168.76 183.95 200.50 218.55
ITE%H S L Rl (%) 3.38 9.00 9.00 9.00
2A% (%) 31.21 31.50 31.80 32.20
Fh(EaAH) 1686.25 1913.89 2172.27 2465.53
$kggf§z% Rl (%) 19.86 13.50 13.50 13.50
2A% (%) 26.94 26.94 26.94 26.94
T (EaAH) 4242.01 4773.92 5422.13 6235.71
BRIk Rl (%) 15.48 12.54 13.58 15.00
2A% (%) 23.32 23.47 23.65 23.82
FAHRIB: Wind, HTI
IR IE 45

(1) 2Da ks ks BRI GAE L P REAKFIE
A, Hb, BBEAEB LS LINGGIEGIOLSE, CLRESE, @
B P RGFEFEA W SR NE) EFR N F LS, Bk, RAITAA,
B MRFVEFTH L SEA L5000 E, MBRAERIN QL SEE ML
B RAKT.

(2)  HfPRAMAFTELSFEAND NG IR K, HARAERET MR
AR, EAVAH, Z kS EAE R B T RO AR,
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(3)  ITE AR R FAE R RS A BATE P 0% 1T IR G509, RAVIAS,
IT i& 45 e KAME I KK, m kA B AR IR S R ARAT R 10 4E
Aoy Rl RBATARG T FE R, RIS, ZARG R K L4569
AL

(4)  BAVIAA, 28] 2024 549 % 8P IR 1 10%-15%, 23] —Z F ZINTHE A
ISGE, N8 L ZIRSTEA AT, A5 ks48E, Hxlkdib ) EFr R
R 7.
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W 43R A TR

EBWHIAF 2023 2024E 2025E 2026 AlEE (BHA) 2023 2024E 2025E 2026E
HRAF (L) ELI3 I ON 4242 4774 5422 6236
BRI 0.56 0.67 0.78 091 FLAA 3253 3654 4140 4751
BT 5.77 5.09 5.86 6.77 EA%% 23.3% 23.5% 23.6% 23.8%
BRETAER 0.30 0.25 0.22 027 LB BRI 30 34 38 44
B WEREA) 0.17 0.00 0.00 000 FLHAFEY 0.7% 0.7% 0.7% 0.7%
IMEAE (4%) Bk % A 75 93 106 121
P/E 19.69 16.49 14.27 1218 BHLHEAFE% 1.8% 1.9% 1.9% 1.9%
P/B 1.92 2.18 1.89 164 HEER 141 170 194 223
P/S 1.15 1.43 1.26 110 #®EAEY 3.3% 3.6% 3.6% 3.6%
EV/EBITDA 19.76 21.89 19.07 16.46  EBIT 345 407 471 552
B % 1.5% 0.0% 0.0% 0.0% M%%A 1 0 0 0
BAIR AT (%) W45 A %% 0.0% 0.0% 0.0% 0.0%
EES 23.3% 23.5% 23.6% 23.8% KRR E -8 0 0 0
A E 8.2% 8.7% 8.8% 9.0% I HE 7 8 9 10
FR AR 13.7% 13.2% 13.2% 13.4%  ELA)H 342 407 471 552
U WRE €S 11.3% 11.1% 11.3% 11.5%  Fakshi 0 0 0 0
EHERE 13.7% 13.1% 13.2% 13.4%  FIEEH| 341 407 471 552
BAHEK (%) EBITDA 375 427 491 571
ELIR SN2 15.5% 12.5% 13.6% 15.0% B4t -6 -7 9 -10
EBIT 3% Kk % 22.4% 18.0% 15.6% 17.2%  HZPTIFHES -1.8% -1.8% -1.8% -1.8%
- IPLEEE S 25.4% 19.4% 15.6% 17.2%  YVHBRARA 0 0 0 0
1R ae A 4545 V3 BN 8) PR A 4 A) 18 348 415 480 562
FE R AE 17.1% 15.7% 14.9% 14.3%
RN LE 5.18 5.57 5.77 5.86
F 3.76 4.29 4.39 440 FELABKE (BAL) 2023 2024E 2025E 2026E
N4 1.60 1.75 1.59 139 ®H A 810 998 982 947
ZERERIT LR BT I Z 4 892 1247 1521 1836
JL IR R B 4 R4 70.84 80.64 91.88 96.91 A1 21 28 29 33
BB R HE R A 2.20 2.42 2.47 235  HAwRIHHF 900 908 1034 1180
S U EES 1.47 1.40 1.36 137  CREIFFAT 2623 3181 3566 3997
AT R 78.22 98.06 128.06 173.02 KA ILF 0 0 0 0
B 2%~ 52 46 39 33
EEIAE 4 5 7 9
EXiA i 340 453 604 805
REREE (BFA) 2023 2024E 2025E 2026E  dEAFH K SA 450 545 687 882
A8 348 415 480 562 KR 3073 3727 4253 4879
-3 & Ei k- 0 0 0 0 AR 0 0 0 0
FERNAFZH 62 19 20 19 AT R B AT 2 4 4 4
ELTHRZ -7 8 -9 -0 Tk 0 0 0 0
BB RALLF 2271 -290 354 401 HeRH AE 505 568 615 679
BEEHANER 131 152 137 170 R et 507 571 618 683
K7 -350 -137 -162 214 ki 0 0 0 0
Erd 411 0 0 0  HeRHAtr 20 14 14 14
HAd 7 8 9 10 RS fithet 20 14 14 14
HEEDHALRK 68 -129 -153 204 FAkEAt 527 585 632 696
R FEF 0 -15 0 0 FHFA 441 618 618 618
A EF 5 181 0 0 B THNG A ARE 2546 3142 3621 4183
A -50 0 0 0 JVHKRARZ 0 0 0 0
BEEHALER -45 166 0 0 RfEFriAEREAT 3073 3727 4253 4879
AEHARE 154 188 -16 35

Hik: (1) R P EAEBATREN B HAH 05 A 24 B; (2) A &R HF A
ForbkiR: A8 4R (2023), HTI
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APPENDIX 1
Summary

Investment Highlights: The Company specializes in banking, enhancing financial technology with big data, Al, and blockchain. It
offers software products and financial solutions to various financial sectors. In 2023, revenue surpassed RMB 4 billion, reaching
RMB 4.24 billion, a 15.48% YoY increase; net profit attributable to shareholders was approximately RMB 348 million, up 25.44%
YoY, with NPM rising to 8.19%. Q1 2024 saw revenue of RMB 1.12 billion, an 11.55% YoY increase, but NPAtS fell by 20.82% to
RMB 48.53 million. The Company focuses on small and medium-sized banks and non-banking financial institutions, with software
products and solutions revenue reaching RMB 935 million, up 24.48% YoY, accounting for 22.04% of total revenue.

Information innovation is accelerating, with small and medium-sized banks following the lead of larger banks. The Company’s
experience with large banks lays the foundation for expansion into smaller banks. It's exploring foundation models in banking,
with successful applications in anti-fraud and intelligent testing. Profit forecast and investment advice: The Company has a stable
growth outlook, with projected 2024-2026 revenues of RMB 4.77/5.42/6.24 billion and NPAtS of RMB 415/480/562 million. Given
a 2024 PE of 26x, the target price is RMB 17.46, with an “Outperform” rating.

Risk Warning: Financial IT demand may be weaker than expected; Al technology may not advance as anticipated; increased
market competition.

5o 1k I L2 6945 B FE Aa ik 42 B 7
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KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
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 ik i& Analyst Certification:

K, Wik, BRRE () AFARLEYHERRARRTANAAFL I RAGEMAAA QRN ALT AN MARE, KL (i) AHRMPRALAAP 5AFLRET AL
frﬁﬁmmwﬁ&&i%#ﬂi RARRETAARDFRAINER, AN (BEANOER) AL ARBALAM SHE, ARANFE (ALEELRN) RR2 ALH L
REEAEN IAIHAARHRFRRESF AR A HAANEA, |, Lin Yang, 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 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 is published.

A &% % HE Conflict of Interest Disclosures

BARRALELARAATASR AR LG R/AAKAAL Y HERREAN AU TARAOZRT . RARLRERT, ATRAXASAFOHESA (MTHERR &
FARARE, RETHRAMARESL, #4494 Z ERD-Disdosure@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).

BAEARDARM A A/ALTND (G4 B8 ) 4 2 MAIRKSET 300348.CH HAF REAE, AR RFAA 0% 1 SARELFAR I, REALZAH
BRAMAR AR 2 BERAREA, TARTARSHABRRAGARRT A0, 3, AARHIRLANHZRLT, AGRERENAAE.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have arole in investment banking projects of 300348.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as predisting tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 300348.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.

N0MB.CHAMALE D MANRERNRT R LEE P,
300348.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

AFRARBAEHERFARAD R0067ACHANALE DAMANRBANE P, A Ak REFATAFLENERRXLERS .
LERFHEAEFERSA RN and 300674.CH arefwere a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities -
related services.

#AZL (R200% 74 18 FHRT) # 4 2% Rating Distribution
BRER (ATAAUN) ARRRRAZAANRALREANR 2000

e RFRT . PRAH fkw EF ARG @AZHTIHELL L. FL HTI
AADHTNEHZAEL BAXLR AN ELLAERERY, £ EAK

AT, SRR AR ATREART N, BXANE2REZN 2R B

ATAaH0 (e FAHATEL) NALRRE,

PHITREZHRY
BFRT, AR B AMARADRNE ERLRGAE 1060 L, A7 L b
‘]:

THLOAR DS MRS AR EEERTURL, RARALT. £
FINRVNYSE B3 0 AL, M4 R P AUABAE- £ 4

BTXT, AR DB AARABBTRERAKRE 1090 L, AER A&
']:

ARRERR KA O K -TOPX $E -KOSP, 4% - TAEX, #% -Niftyloo, £
B - Sps00; AedfA ¥ B AR -MSCl 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

5B E
1 @ ann



investors. Investors should carefully read the definitions of all ratings used ,

Maost Recent Full Quarter Prior Full Quarter
in Haitong International Research. In addition, since Haitong International Underperform
Research contains more complete information conceming 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 Qutperform
individual circumstances (such as the investor's existing holdings) and other 90.4%
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.

Underperform

Dutperform
89.4%

REWNEIANARARRRERRHLLA

KFRF T Brkw

(#7)
BAERREHLEEE 90.4% 8.8% 0.8%
RFRfE P 3.3% 4.9% 0.0%

VEENEY AN ERFRTEPH 0T 20,

LRPARHEN, PURE QAR EANSART KT, PRAZERTHL.

RARAE FINRAINYSE 832 A R AL N, &AM A BP WA ABAL — 44, FEdALAPROA AN NE.

RAREgEaEL (BE200%6A4308) :

EN, AR L-BAAAABRALERHRRE 1000 L, BER LT

P, AR 1B AMARNRARSARR TR L, ARZ LR T. RBFINRANSE Bt 2 AAN, ANA KPR EAUNBAL- 45,
PHOAAIBAANRAR AL AR HABE 1090, AERAAHT

ARBREAEKH: 0K -TOP, %E -KOSP, 4% - TAEX, HE -Niftyloo; ZHesA® BHA K - MSC 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 FINRAINYSE 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 retum 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.

REBREFEAR: BEARAA LT FRAARRS, FARSPREGAPEREAARZAAHE, AARTTROBAG KRS EUMA. IRFLAENNA £ 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

2 iBimEIPR
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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.

ﬁﬁ@ﬁiAﬁﬁ*.%LlTT%é%f%@&m%ﬂ%*Q AREFEEANA. BEEA (600837.CH) , BARKT LANEN, LATPEAATE A ROFLRE, £
R, BRERRALEAEARRAG#RAL, AABEBRSEQEANTE ARFATRAHN 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 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.

HEBRER 00A K (QU0) #&: BERFQ0EXRA-MOBE 100 X HATEARENRAPBARN M ES &, ALRIRALEATASIHF L, FELHELEER A

RAKATALOAL, SABRES A QUOKEANMELLE,

Haitong International Quality 100 A<hare (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 bottom-up research. The Q100 constituent companies are reviewed quarterly.

B R A (FNESG) &ﬁﬁiﬁﬁ%%%:&ﬁm%%XHGm{%>ﬁ%zﬁ,%%%ﬁmﬂﬁi%%%ﬁ%$ﬁ%

Bk AH (FINESG) HEZQARTRERFARARTEND (AT AAANY") ATARRBHAFELRE AR, ANAHELHRARAL ERTHEARE ., A 9
%ﬁ%%%ﬁﬁ%%,%Kﬁﬁﬁ&ﬁﬁkﬁﬂ%ﬁﬁéﬂ,&%%ﬁ%&ﬁ¢Aiﬂﬁ%% BEARARRL RS R ORE, ANIRAEAMAARS AL BRER K&t # £
ERREEREANETAEANERXAT,

Fohk ARATRKHL #ERBRRRBEARAL P, KEARAARBHEREA JERBAEL QA RLHY  AAEAKAEARMRERARD RALKEDN S 08 4
B, ZRARETAE ARl GATEH, BT AR EEREARBREANER- LA ARERNLE, BEF AN, A4B (bUHFLEHE%) RKALEAA, RO L
BRATEA REOR B R .

Fih RRBHRRBANARAE, AN ARERGEANA . ABKR TR AHTHRN, BAAAANMTRERRABPHRBERATEAEAREN, REMAR B KB
RoRML &% LA, BRGE. A% HA, %E T, R R BRR, R B, TH BARLAS RA AR BRGNS, FURARAEARALRFZ A2
AR&N, ARAPARAENBETE, LR RAET

FOfk RARTERAAR, REARRETS ik”ﬂﬁ‘}}i% BAAE (e (BRBAEAF ERHA) (DRRAFRS (Akiz) Bi) (BRARKAR) %) F 478, WLk
BROAERIT, FARTFNGARDRARELS RAR- 48, WAKRFARAZAE,

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. 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
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such asamendment, 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 SusalWave 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 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 isany difference between this disclaim and other agreeme nts,
this disclaimer shall be applied.
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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 activity (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. (‘HTUKK"), 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 isissued 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,

Al the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (‘HTISCL") andfor 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 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 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 US. 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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TRARXABIANATAKE éﬁfﬁﬁxﬂmfbéﬁ% THEHAGSEAARELRILN B MMFMMM Jh, FERBANHARAGEE:

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

New York, NY 10173

BAABE: (212) 351 6050

DISTRIBUTION 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 U.S. 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 US. 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-US. 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, 12t Floor

New York, NY 10173

Atn: Sales Desk at (212) 351 6050

PEARER BN ALER: AVEAR (THAPE", RARSANRE, ROBAERAFAE, BITHAFAEASE) Rﬂﬁ%LJ%]%?I:‘%?%%MWMH?H%%/\
RATER w4, #LR %#ﬂ%ri&é?/%ﬂ 17*4‘%‘“’3u.gﬁ?‘lﬁk”fh*lﬂﬂxgiﬁ%”n&ﬁ]” $i#ﬁ?lﬁ?'}mﬂﬂ%é’1 NEREAAM, ARREEEAR A L
PR, ERBYERRAAORAERFTIN, BHAARARANTRABANBRMEAHAIOEAEAAET FERE, BURALAHARAS FLERARAR,
mEXBEAD AL FA: AET %TW%HW’JNEJ:M%?’M& Mo kB AEFHENEEEANZAANMEANEARG . AMAPHEERAL 2 RBET L A4 &
ERANPREDLAA AP EREALERHRTR LY AR T Haitong International Securities (USA) Inc. (“HTI USA") P ih% 4, # A48 &—% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongomg Registrant Obligations (“NI 31103") #A %3 [ BHRX HHH 4 1 (“International Dealer Bxemption” ) HXH#H, & F X 4 %
BOTIRTRATAE, $KbARBLEE. A2, iZﬂﬂwLﬁ:& BRTHARR %M%?’JHME#W”HWL”H% AREER, T EANFAE. mEXBEREALR A A
ANBEENANAFEANE T AREAFHA, AP HANELAMBEANR S, BEASARANFANEEE, ERATSHAT, B M2 RORBANERAANE T
National Instrument 45-106 Prospectus Exemptions % 1.1 T & % Securities Ac (Ontano]%’: BINFHAZH TATHEE# ] (“Accredited Investor”) , A% AZ A HAT National
Instrument 31103 % L1FAMAZH [HTHEE] (“Permitted Investor”) -

H R RFA AL FA: RFLALD Haitong International Securities (Singapore) Pte Ltd ("HTISSPL”) [ 3i2 % % 2013114006] THmA 4. HTSSPLRHA (H4HA %) (F
1002) (PAN) R XBBAMARA, T (a) REL TR, FRETHANE Y, THATARA DRI MTASAANEN (b) KAAMRARER, RHHITL R A A
ARAR AR REYHARARE. AR TDRERRELEA (RARBE ) (5 289 %) % A SATARONAAT A A TRARRR SRS ANASZHE DEA P
B AFRREMMAAGEEATE &5 HTISSPLEF

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
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BARKARNALER: AAARLSOEA AR EARRMIARA, BEDPASASARR RN LRMSRETAEAL 2NN (REAALBRART HF ('FEL) ) 4 61
(D%, #1710 (1) A8 RFARXEXR) .

FHARIRKAN AL FA: AASONF LT M F B Haitong International Securities Company Limited # X %, ARERE QAR R RELRHELEPAA, HHATAEARS
MAMETHARGRREELEP, RARTERANART BROEP AR RA AR S Ha|tong International Securities Company Limited 84 X MA M A KB ALHLBNATE
BAAF RSP RAMDERLAARAEH D 05%, BARBALELREATRANCL2ALILRALCET ZRAR .

BAAELEEAHELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 Al 4 4 %
k#ﬂﬁ##iﬁ*“A(%Tﬁﬁﬂﬂﬂ)Aﬂ(ﬁA&iE ) X B 2016/396 FAFEEXAL LA ARR, ﬂ%ﬂi%%?ﬁ%zm1#«&ﬂ%»éwkﬂﬂﬁMiEF
REABMARBA RS BAA KA LA BREATH 2L, SIC HAFAATEATRAER: wwwlegislationgovau, AAERREENLBMAXNBEEEZAARH §4,

% %4?5& ERALIERG FRELEE R,
FERRENALFA: ARSONZIEAL ) RARFRIEAR D4R £ Securities and Exchange Board of India (“SEBI") X & # Haitong Securities India Private Limited (“HTSIPL”) Ff
K, BHERLA S E BSE Limited (“BSE”) # National Stock Exchange of India Limited (“NSE") (%A A [ WAXHM | ) #E#E

FLMM LA Haitong Securities India Private Limited

SEBI AL AT E 4 5 INHO00002590

$3k: 12034, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

B75: 491 20 43156800 # 491 22 24216327

AAAdHAAERF A Prasanna Chandwaskar ; ®i5: +91 22 43156803; #F 4 prasanna.chandwaskar @ htisec.com
REE, SEB KFHERA NSM HNEFRREFAH AAAN RTA RBEF TREEL"
ARFERBEREARR, A 2ARERHBARAERBTULHABELIA,

WRAA: B ARREARAARAN 0195, REKFRA,

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 inaccordance 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, inthe 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 isnot, 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 inany 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 isan “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 acollective 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, #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. 17-1(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
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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 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 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: +91 22 43156800 Fax+91 22 24216327

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

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

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

http://equities. htisec.com/x/legal . html
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Aug-2021  Dec2021  May-2022 Sep-2022 Feb-2023  Jul-2023  Mow-2023 Mar-2024

1. 18 Aug 2021 OUTPERFORM at 26.14 target 42.0.
2. 28 Oct 2021 OUTPERFORM at 27.66 target 33.0.
1.4-for-1 split implemented on 16 May 2023
1.4-for-1 split implemented on 16 May 2024
1.4-for-1 split implemented on 18 May 2022
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