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4 R4S BHBENE L

Y 2021 4 2020 BN H R
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H10 3% d4t 20172023 AL F A AA Lk A& B 11 4% s 4 & Bl db 8] 2017-2022 #F K % A&
160 - - 14%
140 4 0 40%1
- 12% 35%
120 L 10% 3096 /
100 - 8% 25% /\/
801 L 69 20% -
60 6% \
-
20 2% 59 1 —— —_——
0 - 0% .
2017 2018 2019 2020 2021 2022 2023 0% ' ' ' ' ' '
2017 2018 2019 2020 2021 2022
W LR (B AR, L) —— AR (L) a4t R AR ErmE P £
KA KR : Wind, HTI FH KR : Wind, HTI

ATEHEXT, HERFAEERBEZHRF. N EHIZANARTH, £ 20
FEREHSRE, FARAATAMRN, BHEFAEMTES, HEFTA LT L
NP 2 50% 24, T LAKSKF. KAMIAA, BHRX G0 8] &amis >
So Ry R K, BIE A TR 4569 77 KAk @ BT R BUTAREY, B B T4 5% A P AL .

B12 #d4h 2017-2023 4K E R AR EH A E B 13 f5 &4t A R &> 8] 2017-2022 & H A&

600 - - 60% 60% -

500 - - 50% 50% - \/\

400 - 40% 40%

300 - 30% 30%

200 - 20% 20%

100 - 10% 10% >Cl/

0- - 0% 0% . . . . . .

2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022
W N (B, Ah) —— AR () st RIAEIR E5ME REE

PR R: Wind, HTI A RK: Wind, HTI

FRR R TRMKT, XHIERBARSAFTEE R 0 8§ L F 26 R,
FIH A BT VRN R E 8% AL, R&H TR, 2022 F kB FTHEN A F
ERZE RIS BN, N8 EEE R KRGS e,

B 14 35 %4t 2017-2023 £ EZHF AR EER AR B 15 4% &4t & R dk A 8) 2017-2022 EEH AR
300 A ~ 30% 60%
250 - 25% 50% -~ N\

200 - - 20% 40% -
150 - 15% 30% -
100 - 10% 20% - \/
50 - - 5% 10% - /

0+ - 0% 0% T T T T T 1
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022
W 5 (B, b)) ——nm AR (L) F8d 4t R fE)IR AHME XEE
FA KR : Wind, HTI AR : Wind, HTI
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3. AFiIEH: NAARGERFE —HA
31 AXAAAABEKRAFWMRE, LRAFSRERELX

EAMVNA, BAT AR AT LR L2 AR, R AERIEFR N )AL
K, BT A ETHEAREGEFABELBRERRAEMELHER T4, HARIREIEL 4
V5% FoMHRULHERTAFELR, @ RRAT MBI RS 550w, At
Flb 5 F g BAEEH

HAFZRERARBE, BHBREARFE. ZHEBAEATOE A REEIY, A
BRI AN S HA S, BT A TR, SEFRAIBGF T XIIANEEBEKER AWM E
FEHM, P EARAL S FRANLFHAITRKAFE, FAET. 51A. BH.
REHe%b—, NEPFREABEROUEEERS, FAITFELEOANEQLEGH
BEP. HAFANEHERLN L2 L L5 TEGH R K, A EFETUAAXRIN B L
KEEF, BRAV KA P AN ELEE; & TE LIRS NEIRS, E—
TR B A BAFRIMEP ., ZELZFERAROREL LN ERIIR, EHiLEAF,

AETEBERFE, ARRBEARMHR, ZRFAEATOGHE A RREXA, A&,
RFEREREFEFTAFEARLE, MEAPAEHBL -7 XKRBREFME, JF
BREHE, EAZLFLYS, THZEERARTIRSOESKE., ZREXMPEIEAR
AFERMPREOTREME, BLRBBIFELAATER P AFF T KR P A,
T KRR APP 89 B EE (DAU), RS A FHLAZFHTRE, ERFEATRES,
NEH AR SR G HE R R, MG ERFHR, S FRAFENPFHUALGTEF,
EARLGRRKEIZEEZPREGOEK, FHEAFHOR L LFEA —R T H,

% 6 EBF R AN LEARX LR

X — X =
2 8 AR FRGEAMAT W2 F-F S /A sk
AR FHH REBEFABIT LGS 7, BIRRERSD RS4RI, FE B AL
o p A P AP £ W 2\
sons A4 0 A LIE T 2 R T gfggggg;ﬁggi?;;
RERR/R TR Eivd AA-FEAMA P RAERER
HARHF LT X AN ESEFL. S AITF AN £
FIALBRHER S, FE6 %0
% 3,57 X FHAABEALSFOERIE, BRBEH—F ANE, MELBMBORELE
RS2V 50 E, FRAHMEFILER W HHEME, AL S LA AKX
A A SR B
Zg-tre KL APP EX T 2K sAnLES % ERMsE. APP A £
g il KEEFNE REEFHNE
. o g A TR A, RERABIK, A
HH#H CRIF ARG, FAAALFZ2EFT PALMEAE. B R R A H LS
Py BARABBEE K RERAE G, LERRLRZK FRBRAAMBEER K. §4E0
S A A/ e B PR B A
AR R HTI

LBELR IRALIHESLBY KIK, REMBMELE., 2016 FAFT, L

R AT AT BCEAF . 2012 5F 2 A, RITEH =7 EUHM TR LSRR P iF,
ERFASHER AL ®LEE; 2013 F 3 A, FENNRA GERKPIFALHF PR
WA AT E), AFELEF P 201454, ER AN B4 6 AT LHERIER LS
REMLLLE BIRRRAATRFENL BTG BHYH. KR, 2016 5F 10 A B 412
NTET AEFER AN EREEIEERT ENER), THITEY TS LH
M e ek e £ 4, AL LHRA DL RABIFAAXERL ST RN FRICLIERF R
AR A TR R b o S ik AT AL e s B R AR — R, AR A
MEAERE, AAESMRBOIZR 16 F, BMMKBRARZIME . Ha4HPKKREHA
BT AMPBYIIRM NG, LA LRFEBMBAEE K, K7 AR 69 H bk A5

A o
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HAITONG
(27 ZBEMABBRE S
it i) KA Ay BOR & AR
(e RIT, 2N 5 IR
W A
2011 TERES  pwagmE sk GRID)
201242 A b EIE %A
= CIEA K P AEM BT P 556
2013 3 A A A PYSEEN
- . (EBA 4RI+ 7 %%
2016 4 10 A B %1% /n )T YT SR
prizne, SXTA-gRLED
2018 % 6 A b B AR AT FERAAE . e 48X IR
T S ER)
2020412 A  FEAKRYLEES  (ZHERAKRRLHEEHE)
FEAEKEE (XTAEHLB/ITELEL
20211 A . PEAR BKBFEAMAAGHRLSA X
BT F R 49 i 40 )

A
B AR e K IL . L0 8] FF B BB R AR ek
e, EEAQATEL, Fhik,
ST RO g R I i B O N
i, AHFRE XA

i W

A AL BBk P 4 kR BT AR K 4 gk ok S 3T
BRI BB R TR L5, EHR L
b Ao fE G g gk A A AT AL Fo B E 2 K AR
—&, PHENEE,

EREREIMTRESHESH, =HE
B G AR T H AWM ER 8 JERIT
I FREAE PR AL AE
BAT IATOIEMEIR S, RIFAFEREMAE
[P IGEEME LS, TFHTH0 =R
Mk SRR F

DR L SN GIREIR 209 RIE LA T
B, EApMFe NAREF R LKA RGE L
%y BRIEMMITRELZFEREG LS, wiEs
G P L ETFE, LERAEFT LB,
BLRTELERAFREHILSE, Y=
R F kAN e aR N E 2R 6948 K A
B, MBI REERFFRERBEETAL.
MBS EER;, BALRTAFETEATH
BT SR RIMGHAE ERRGHRL S

FTARR: BHre. ARBIT, FFEES, EES, PEXNSETHE, HTI

3.2 E£FiEHk: AZRANIF MK &K

HKUTREIERAAAEEREERNE, CRREEHER TR, REIEAELSZ
B, MEEE, NeFd, SNEKAR SR ENMIELEIE LAEAR A, £ 2012 FF

2017 2, RAZIER S RM i8R, @i 38w A i ey 7 KA AR T, RAEIER
EV4EBERE LAEAE KRR, 2018 F M AZ1E 54 4 £1149-28.80 1274, 4% 7]47 )%
¥ = 2020 FRAZTIEA AT B 7.03 100, [AREE 42,7910, HF F-35.76 14T,
IR kA, RZIEAS QAEE GFK >, CETEARELERN. B2 TRITE
FAER, FAZIEA A RIF b A AL B 40 B F4E, 2018 4 12 A A2 2019 4 1 A 4 A, A%
BEF, TR EFPRE T EF B R RARRE S B FRR, LS BRI
HER, FEA2018 FEAEFTIHRAATE . ZARFREFRMDART 5% K@ EE
ML, ENNELNEL T REA T KEIG,
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£ 8 PFHER LB HLAT A A AL T AR

&b X7 6t ]

2018 11 A 25 H

20193 A5H

20195 H5H

2019 %5 A 8 R

20195 A 8 ”H

202147 A 16 °

2022 %6 A 13 B

F4
EPRHAG%A2018F7 A 23 HARAERK 24
SAPEY P E A, BE K AN KB IR A
RE, BERIREF.

2018 4F 12 AA= 2019 F 1 A4 HF A, N%F &
R AAFFER ST T E2EFRNCIEH 1547
A GERN S R I& iz R 5 ARE I A 0R) A
A9 AT

PE M5 Bk MU K 25 A0 3% T AR 4a 5t M AE GE R Bt
ITEREE,

2018 4F 5 H KAV EE AL PLE S RIS FZIE A
5% VA EREA; 2018 F 6 H ARk IR A LA S ER
PR AT IEH 5% ERRA; 2018 S 12 A AEER
FER Y ERAE H] MAZ IE A 5% A EREAR
TRAVEE SRR AL BRAE K 2 i By hb v R IRds
B AZIE A 5% A _E AL,

M 1ZIE 4 2020 F42F it 095F RS, RAZIEAR
# 7 A 7.03 1L, B 42.79 10T, HE
3576107, HEBER A BAEE KT HE .
Tt A R E AR T RE & L. RAZIEA
LR R B RGE IR b Ak E g P iE, A
A 8] K% o

2012 5F £ 2017 F M ZIE AT £ E i X =R 5
W AR Ftn kAT EN ST, £EXE
RHE AL EFHIAT LR @ e e
GRIT LAk A R A 69 & 6 U4 A A A0 L BG4
Bk 0T, A RS AR RA A . AAMET S
&, %@t B H R AN A ATANERET .

LSip Y 4

hBERE, FRIEEARIHE
B ARE

RFEFEBGTR], FFHATER

&

HEF RS @RE

BEHER], LERARFEAGRSEIE
FIEATR A R FAL

EERERRE TR T R EEPIF

1.3¢ A2 R A TR AR 8] 4 F &
£ A=+ 7 T T

233 F. FHE, KEELFEL
F oA A= TF 2
3T, KRB TEL 5
A 4L A= TTH

FRA: b LR,

HTI

% 9 M{EIEH 2018-2021 £ 2 FWH AL

2018 2019
gl (7 L) -324384 15533
HeL 98/98 96/98
HA1E () -288039 -129168
HE 2L 97/98 98/98
ERZ L FHN () 2867 3173
He L 93/97 91/95
BRBAT LS (B L) 1854 511
HeL 91/98 93096
ERBZFBEN () -325739 16246
HE L 98/98 80/96

2020 2021
5169 4625
101/102 106/106
-5980 -50805
93/102 105/106
3637 3358
91/100 96/104
118 75
98/99 104/104
-21 -96
99/102 100/106

FHRR: FIiEW, HTI

AXNFW, EHEHRENHL. “FAREIEA 4L EHRA, KKESHHE
K. #FBE X REE RS FERABEEHHA N REIEARARREOEZ 2. NABEFRE
ERE, BEHEBHEAF=ZFAAR, BFKRIRWEFIERALEZ LS (1) 2022 FI&AT,
HIEN S B Ao @R A MAZIE AN B LS, FARTHE,; (2) 2024 FRAT, *+
AT ERZIEFRNT LEHRE, 2ok diERFE; (3) 2026 FKAT, mAM
FTA GG BAR A REGIER NS, B FHELBEANRT 200 2023 F 1 A, B
FIEREXA L LFIER, RIEFHHOTRIR, ERHIERELEAELHRAKRA"Z

F&ATAT o

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

el F R« A5 4t (300803) 15

B 16 #5 45t M 45 IE R AR

— 2022 R, FEBAREFIEERERMEIEFIELWSS, STHSHE

—| 2024 FRRT, FEMTEMEEFNAWSIRE, FLWEAEFikT,

— 2026 AT, MAVEEIRSGEE. BREERINESAT, SeWSHEREARIZ0,

v

THRR: HBEAETFTRIELAL S EARALE L NE, BaadRTELREDLETE (2022 F7 A 20
H-7 A 22 H), HTI

REOEERATAEAEN. 2022 F5 A, NANEOQHLTHERITREGTRE, W
REFLETAART 30T, kAR TEAE, BLHXRATFHTESiEA. &M
KA, RREHEFEDTASRAEZIERATAREN . KRETALH, L2752l A 2
BANE RO S S FRELBAUKRTELEEP RRE S ORERRGH KT 6. I
AT KA E Y I RAENE, a4 T 2022 F9 A 16 AR FT 8 A 29 HE &
89 % A% R A AT T ' A,

(e BMEE AR AN, ERALFAZRERERL. AU ERIERUEK, a4t
Gl K3t A GIEROAT MBS A ITEFBRN, FFRAAFIEAELE LS. AT 5
ok BHMAEFR NS ESVELT, NS TTEAE APP ARBERMEZIEATFTFAD, T 5
BN TR E P 3R T, wdABRFT —20mk, RE T MAMIE, Bd4t
F3022 B AR PR, wRBELESE. £FIEK 2023 FEAFT LN 211
T, R K 245%, SFA4A)E 491 7 L. X 5T 23 5t 528 F SRS,
£ SR B SRS B, 2023 FALL SN 09 12, BHIEK 198%, KA
BIE AR L EIEAHK 2411270, B 23 F413E K 107%0 5 A 840N F 3TN (3%
T B+NAMIET HIE) 5414 0.3, 0.812, FlHE+103%. +1018%.

17 2 FHIiEHFE RBAMKR (fLT)

250.00
200.00
150.00

100.00

- i

0.00
2022 2023

| ESRENON EERe N ON EIFNET N = EXE &4 5 2

FA KR NS AL, HTI
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WRRETH, DAALERE_RKBE, 2018 Fhk, RREZIEAR THE
FTHREA., EBAMENERTLES BELAGATFT, RRAZIER Ram =&
JBAR R AL BAE AR F o S 09 2 B KB AT K&, IRMEAK KRB R . RIEEA Z LI
Bk, bH5AEmA LR UBRA R RKBRITE P HERREHEEERAEGIEAA
ERBENLRZ S, S EHTE, FVNEZIERAOBZ AR LS REAA LS ET
HMR AR AR — T TELSH G, NIARBEFTLSLEMGRF ITRAERZ TR
7, RAFEFIR S, YRRAPRSFZ. AERRAFE P ANFILAR Hidfd
HFLEFMEFTET A EEMN, T EFTANE LN HAT, RANE)
PN K GG 5H &,

4. BAIM G E1E

EFNSEREETRZEFE,; £28F LRSI KR, 2HRS, NHA
P BERP HERPHERRRT: FREEA, BELESRENL: A
BRALE; TR LS5 RBARRIT, ABTFOREN*. BoARiERZE, RIS EL
5 FRAR T @S A, B &AM 8] 2024E-2026E SF 9 £ 8013 LR SN
IR N 23%. 20%. 15%, S S HENEZEFTHE 20%.

%10 @A A AT (RS EBHIER)

BN (BF L) 2023 2024E 2025E 2026E
251z &R S5 948.65 1166.84 1400.21 1610.24
(+/-)YoY(%) -19.56% 23.00% 20.00% 15.00%
I & RN 37.90 30.32 24.26 19.41
(+/-)YoY(%) -24.98% -20.00% -20.00% -20.00%
TR 22 22, 0.04
(+/-)YoY(%) 0.00%

FARR: A5 @4T 2023 FFR, HTI

) B B IR M KA RAZIEAR, BAHHRAEE AL SFENLFIEARRRE AL,
BARMEER P TR, PEABRHABBARAKY EmERIEALTHEX, RIEIEALAERA
BRAN G H KR A o B AAFN 2024E-2026E F % & E FALN A 5.24 12.,9.22
1. 13.9 ¢ 7T,

(11 *BiEKBE R BTN

2023 2024E 2025E 2026E
ZAN (BF L) 206 524 922 1,388
(+/-)YoY(%) 244.65% 153.80% 75.99% 50.57%
A1 (B L) 5 262 507 833
(+/-)YoY(%) -99.83% 5229.05% 93.59% 64.26%

FHRR: & BIER 2023 SR, HTI

AFAIREZIERASE T TER B, BHLTHLSE, 5 RELA L5650
Bl , HREENSE_mEBER, KAt 2024E-2026E F 4 #)id 5A1 H 3.28 12
4.951¢. 6.29 12, FL3EK 352.3%. 50.6%. 27.2%, Xt EPS %714 0.80 . 1.21 .
1.54 5T, St 2021-2025 F E &K EH 29%. £ BTN S E1EE, KRINML T 2024
5 2.4xPEG, 3t 70.7xPE, H AR 56.74 T, 4T T KT FE,

% 12 EX E 2 & Y& R

2023 2024E 2025E 2026E
gk (87 ) 1113 1633 2232 2869
(+/-) YoY (%) -11.3% 46.7% 36.7% 28.5%
HAE (B L) 73 328 495 629
(+/-) YoY (%) -78.5% 352.3% 50.6% 27.2%
A & i EPS (L) 0.18 0.80 1.21 1.54

AR 28] 2023 44, HTI
BiE s AR N )3 BN B PR 69 % A E
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# 13 T SRR

AT 2 8] 8 AR B (T EWE (e G 2024PE 2024PEG
603383.SH &4 44 40.85 70 26.40% 24.59 0.93
300033.5Z Rl 7E)IR 120.59 648 2.24% 39.09 17.48

H{E 14.32% 31.84 9.21

FH KR : Wind, HTI iE: A& M H 2024 £ 5 A 25 B #4, #F1iE%H Wind — K 4

ART: ZHEMSBEICOKE, ZREFAZTZTDB AT ARGRNL; £FHIiER
BATRIA, EEHEHRBEKT RO .

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

N8l H R« A5 4t (300803) 18

W %8k 5 A T

EX J:F ®:r 2023 2024E 2025E 2026 AlEk (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) L1231 9N 1113 1633 2232 2869
HFRIKHE 0.18 0.80 1.21 154 FlL&A 141 195 263 333
T 4,58 5.38 6.59 8.13  EA1%F% 85.7% 87.3% 87.2% 87.2%
HRZENER 3.51 1.18 0.94 202 BLHAE A 8 11 16 20
LR R A 0.00 0.00 0.00 0.00 FHLAHLE% 0.8% 1.0% 1.1% 1.2%
HriaiesE (42) BlR A 549 620 848 1090
P/E 236.44 52.28 34.71 2729 FLHME%R 55.7% 51.8% 59.5% 66.9%
P/B 9.17 7.80 6.37 516 EFHEK%A 285 327 446 574
P/S 15.43 10.51 7.69 598  FAE% 28.9% 27.3% 15.0% 15.0%
EV/EBITDA 402.60 42.18 26.89 19.77  EBIT -11 320 498 643
B EF% 0.0% 0.0% 0.0% 0.0% M%HHA 14 -25 -25 -25
BRI BaAx (%) %9 B %% 1.4% -2.1% -1.8% -1.5%
ERIES 85.7% 87.3% 87.2% 87.2%  F A MAAHK 0 0 0 0
) E 7.4% 27.4% 34.7% 38.6%  HAIkE 78 12 14 16
FRFKEFE 3.9% 14.9% 18.3% 18.9% Bk A)H 63 357 538 684
K EIRE 1.3% 5.7% 7.9% 9.1%  FAIPKE -1 0 0 0
BREIRE -0.6% 12.2% 15.7% 16.7%  FIEER 63 357 538 684
BRHK (%) EBITDA 55 340 518 663
B Ak NI K & -11.3% 46.7% 36.7% 28.5%  FTiEAL -10 29 43 55
EBIT 3% K % -104.4% 2941.0% 55.7% 28.9% A KATIFALER -15.8% 8.0% 8.0% 8.0%
AN KR -78.5% 352.3% 50.6% 27.2% YV HEERME 0 0 0 0
A2 R /) MR AT 12 B BN B B R i A 73 328 495 629
T AE 65.9% 61.8% 57.4% 52.2%
RALE 1.21 1.34 1.51 1.73
# 5 A 1.06 1.19 1.36 158  #F Ak (AH L) 2023 2024E 2025E 2026E
WA E 0.89 1.08 1.19 147 A xE 2570 3066 3464 4306
ZERBRIR R U YR & X 107 -82 112 -78
J2 AR 3K B 4% R 4 27.63 3.69 3.69 369 AU 0 1 1 2
B R REK 2.02 2.00 2.00 200  HERHFTS 820 815 816 818
& 0.20 0.21 0.24 025  mHIFF L 3497 3799 4392 5047
2.59 3.29 4.15 5.04  KIREAIEH 0 0 0 0

I~ 374 354 334 314

EHEIAL 0 0 0 0

PRy 60 60 60 60
ALRER (BFA) 2023 2024E 2025E 2026E  JEAFH T A 1934 1914 1894 1874
A 73 328 495 629 HEEH 5431 5714 6287 6922
VHME R E 0 0 0 0 M 192 192 192 192
JEMA Tk 66 20 20 20 At ZAE RS ATIREK 60 36 80 54
EIE2 Y=gt &1 -28 -12 -14 -16 AR 0 0 0 0
TEREEH 1326 148 -117 193 HeCRH i 2630 2609 2644 2676
BEEHALER 1437 484 383 826  iH RAiet 2883 2838 2916 2922
= -65 0 0 0 KR 0 0 0 0
A -17 0 0 0 Hukifr 694 694 694 694
Hie 11 12 14 16 dER# ffist 694 694 694 694
BEEDNNER 71 12 14 16 ftkE+H 3578 3532 3611 3616
[ S 43 TR A 409 409 409 409
PEA R 65 V2 B TB N 8 Pl R 1873 2201 2696 3325
H b -26 VHMEAERE -20 -20 -20 -20
BREDRER 82 0 AfFePrAHIRSEEH 5431 5714 6287 6922
ABRE 1448 496 398 842
%ix: (1) R b AARRAILEN MBI 05 A 24 B; (2) AEEEHARE
AR R SR (2023), HTI
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APPENDIX 1
Summary

Investment Highlights: The company’s operations have accelerated since 2019, with a revenue CAGR of 21.4% and a net profit
attributable to shareholders CAGR of 27.6% from 2018 to 2022. In 2023, due to a two-year market downturn, reduced mid-tier
product customer base for high-end product marketing, and increased G&A expense from N-Securities, revenue decreased by
11.3% YoY to RMB 1.11 billion, and NPAtS dropped by 78.5% YoY to RMB 73 million. Focused on financial information services,
maintaining high GPM. Since its inception, Beijing Compass Technology Development has focused on securities analysis and
information services, accounting for about 90% of revenue from 2017 to 2023, with a GPM over 80%, leading its peers.
N-Securities is expected to drive the company’s second growth curve. In July 2022, the company consolidated N-Securities and
planned a RMB 3 billion private placement, later renamed N-Securities. The company increased investment in talent and IT for
N-Securities, restoring its business lines. In 3Q22, it initiated customer retention strategies and financial information service
giveaways, boosting brokerage business recovery. In 2023, N-Securities achieved a revenue of RMB 210 million, up 245% YoY, and
a net profit of RMB 4.91 million, with brokerage revenue at RMB 90 million, up 198% YoY. Acquiring a 34% stake in Pioneer Fund,
enhancing wealth management capabilities. By the end of 2023, Beijing Compass Technology Development successfully bid for a
34.2% stake in Pioneer Fund held by a joint venture, becoming its largest shareholder with a 39.2% stake upon regulatory
approval. The subsequent public fund license is expected to strengthen the company’s wealth management capabilities. Earnings
forecast and valuation. Based on the company’s leveraging of N-Securities to improve its layout and integrate upstream and
downstream businesses, it is expected to enter its second growth phase. We forecast net profits for 2024E-2026E to be RMB 328
million, RMB 495 million, and RMB 629 million, up 352.3%, 50.6%, and 27.2% YoY, with EPS at RMB 0.80, RMB 1.21, and RMB 1.54,
corresponding to a CAGR of 29% from 2021 to 2025. Using a peer valuation method, we give a 2024 2.4xPEG, corresponding to
70.7xPE, with a target price of RMB 56.74, and an “Outperform” rating.

Risk Warning: Tightening of internet finance policies and risks of data and traffic operations underperforming; N-Securities’
earnings falling short of expectations, and risks of integration effects being weaker than expected.
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TEREHE

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

IMPORTANT DISCLOS URES

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

HTIRL 4 4% JF 3k 32 Analyst Certification:

£, M ARRIE () AFARETHELAARRTANHAFLPRAMETASAE AHRAJALTAIHAALS, (i) AHRMYIALTFP EAFRR S P £ &
BAKENA AL %f’xlw%ﬂﬁ R &AL ARAINER, AN (RHEANBTE) ELTHRAA L TM‘% L Mﬂ&éﬁ%/% (&&«L%%HM ) X2 EAH R
REEAEN IAIHAARHRFRRSH AR A HAANEA, |, Ting Sun, certify that (] the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expresse d

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

A &% EHE Conflict of Interest Disclosures

BARRALELARAATASR AR LG R/AAKAAL Y HERREAN AU TARAOZRT . RARLRERT, ATRAXASAFOHESA (MTHERR &
ERWMARE, PETRANABEL, # K ¥4 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).

THEX KA AARLT HARFTHEN, 300059.CH & 601688.CH EAf A E D AANRAEANE P, BANEP REF AR AT LENEARR LIRS
FHELRAHART HARAENT, 300059.CH and 601688.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.

BRELEY UAAP AR ELEAH AR L AARFAEA, 300059.CH A 601688.CH AR B AR R FRENNLF HARS HARH,
Haitong has received compensation in the past 12 months for products or services other than investment banking from FMEL K A4 AR X H AR A A8, 300059.CH and 601688.CH.

#EZL (K200 %74 18 FH#R) 8 2% Rating Distribution

BRER (ATHEAUN) ARRNRAZAANRREREANR 2000

B RFRT, PRABFAT. RXALFANEHTIHHAL L. £ L HTI

jiﬁ%ﬁﬁ%‘&\éﬁ%gﬁ 'E"]j’ ﬁ,ﬁ"%ﬂﬁé&] lﬂw—%é}iﬁiﬂiﬁﬁb&o EE’ ﬁ ’% Maost Recent Full Quarter Prior Full Quarter
T, ﬁ#ﬁﬁ%ﬁ%ﬁ”’%%ﬁﬁxﬁ“’?ﬁﬁ)ﬁkgﬁa ﬁf}%ﬁﬁ%iﬂiﬂi—% i Underperform

Underperform

AFAAHA (ReBFAHATEL) NALERE,

SRR ERY

KBFRF, AR DB AAARABHERBRAERE 1090 L, RER L

_F Outperform

PR AR I8 M AFAAREEEKINRK, AR LT, fB 90.4% Outpertorm

89.4%

FINRM/NYSE B3 00 A AL, A A4 4 k2 403 A%M 24l
BTXT, AR DB AARRABARERARRE 1090 L, AER X &
‘]:

ARREEE R 0 A -TOPK HE -KOSPL 47 - TAEX, HE -Niftyloo, £
B - Sps00; LMAA ¥ B RAK -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
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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 retum of its relevant broad market benchmark,
as indicated below.

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

BEu%3A NAkEERKEFRELNIA

BFXF ¥ BFXW

(#7)
BRERK ZH AR 2% 90.4% 8.8% 0.8%
EXRKEpr 3.3% 4.9% 0.0%

EEMRRAN ZER ARG EHA AR
biMMH\ LR LA \;wxfmm RTAT, PHEEEATHA,
PARE FINRAINYSE B2 B0 AL M, KM AR P AU ABAL 44, RESALAPROA ERANHNLE,
kﬁ%ﬁﬁ%%zx (BZ20%6A438)
EN, AAIBAAR AR AL AR HKBE 10w, AERAST
AR IATAR T ARRRTUA L, RERAL T, RBEFINRANSE DAY AN, ANSHPRBAUANET T~ £4,
*ﬁ,ﬁin4sAﬂmﬁ%ﬂﬁ%é&ﬁ&%&1mui,%kKXh
SRREARKA: B K -TOPK, B -KOSP, 475 - TAEX, WK -Niftylo0, LAehr s BaA % - MSCl China,

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 90.4% 8.8% 0.8%
B clients* 3.3% 4.9% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into ahold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

NEUTRAL: The stock's total return over the next 12-18 months is expected to be in 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.

BEAREFARL: SAERAA T, FRALRAS, FARSPREAARLREGHRZEFAL, AAATTRHOBABARE 2N, SABLAZUMK # 4 4
THERER A, RE AN AREFARGRA, A KW‘% ®R.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
ﬁi@ﬁiAﬁﬁ*:éﬁlf??%ﬂf%ﬁ&ﬁ%@%¢ﬂ AREFEAREA. BREA (600837.CH) , AABKRT LANFL, LATTEAATE A ROKL RS, £

R, BEBRRAEEARATRANFAEL, FOEERREFAEANPE ARFATRAN 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

2 @ iEImER
HARITONG



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.
REAHRER 00A K (Qu00) #%: IR0 KHA- MK WXL QBTEARZNRATEARNHE &, L RERALATRENF LA, AELTELiER A
RANATALHHL. BEBGRES A4 QUOBKAI L LT

Haitong International Quality 100 A<hare (Q100) Index: HTI's QL00 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.

BRA (NESG) R EBAFF AEK: ARALRUA (FIN-ESG) S B2, FhLFalRbbAAAELFN:

Fd AL (FINESG) HBAHARTHEAFHRARTUERD (RTAKARA") RFLARBOAFELHE AR, ANIHEANRARRE ERRFEARE. 4
WA R RE AL FRHATEAMAIRARTEN, LRREAETMNANGBE, BEARTBRERP R HRE, ANARHETMARARTERRA A& # £
RUBHEREANEMAERANER KA 7.

Frbk ARARRKHN #BRBRRRBEARAL P, KEARAARBHEREG JERBAEL QA RLIHY  AABAENEARMRERARD RALKEEN S 08 4
b, ARARETAB AR B ERTEH . BT ERBARAARBHANET - RAARALBHHAE, REFHAN, KRB (PHFLEHES) RRALEAA, SEH L
BAATEAREDR RN .

FiE RREHRMBANARAE, AN AREREEANA . ABKRAFABAATHER, HAMAANNTRERL BN HGERATHAZHANA Y, T/ ﬁiﬁ%Lﬁ
ASEL B LHR. BRAE. ARG MAL B TR AR B RE, REL B, A BARSEA. AY BERBRRANE, FURARALRALR R
A, BRAPARAEHBETE, BRTARTE.

POt pALTENAAR, RARRARS ARG ARBANE (b (BRAAAP ERBR) (ZRAAPR S (Akir) i) (BRABAKR) §) A 478, Nkih
BROARRA, FARTANGARDRARELS RAR KM, WAKRFARAZAR,

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

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

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

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none 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 agreements,
this disclaimer shall be applied.

IESADLE

FRREANALRE: AREDEARRERZAARAD (HTSGL") B AT HE AR ARRALARA D (HTRL) Rif, AN ARBAREARAREN (F571%) &
FRARRAEESD (REAREEL) OB RED. AFLAEE HTISGLAH 2 FHE A 3 Haitong International (lapan) KK, CHTIKK") ##H8 FTAM, HTKKR B AXA M 4 A &
FART AR .

PRIEFAGHTRE: ARLONZEALY), RARFREAD HR% Securities and Exchange Board of India (“SEBI”) %% ) Haitong Securities India Private Limited (“HTSIPL") # X
fr, Q441 R XA 4 BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) LA d (HAN [HEXH M| ) HFTRE. HISIPLT 2016 %512 A 22 A& K B
FRAGBEREALBAR A (HTSC") B -4

BARRASANERBRN AEALARE, 2T HAREREARRARAAR/AEREGIASANARA AL EEEELA,

AABAEE AANECRABARATEAR, 12 HTRL, HTISCL AUMARETEAEREALD AMAZ (“HTSC") BA AALEAR, LERLEAUTUEANT B F 8
FUARIL. AXBPHAAAARERRL DS, ALK, BRG Ak, ALBRELAZER. LAPRRGENNJALRE %m%ﬁi ERRFAEMANE, ALHF ¥
TERBAAREAFZHN FAR TR O &ﬁﬁ AELASEER, ALBYRANEATHASENTE, PRRAFRURTAABR AR AAE M, WIEL R
TRARAT FARAEH ﬁ%%i%ﬁ% RRABANER, RRBRLH, QBRI RRITALAY AFLTRARY TEL, BAATEANANRTA, BT RAR 4
ix%?ﬁ%uﬁiﬁ“”%k% WRAAZENRGFOMEHR, p GO FRAARGGNR, BRELRAFPHAELERANGATEHACHEE, Ak, 27, A
ARFEHE LAE, um&ﬁﬁzmﬁéwﬁﬁmi EATH, FRTRAALAHABHARFAEMABANENRL, HTSC RLES, ARAREAARARA REMF
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BAALHE KRBT HEH IR, HTISG RAMNHXRA 7, %%M/\i\ FEHRR ATAREAZSARALBAADEAELAAGT AR KEABEOURE £,
HTISG A E R, X ARPLRELALHT A HNSC HHAZPANIRESALAHLAEL AN KAPATARBELR XD R %, HISG THEGALBAEENRAEL T
~RERT R R, @HHM&%X%%%%$X%%M*A7%ﬂﬁ?i%&&\w%ﬂ%uo

FHHERB RAE wwwequitieshtiseccom , BHES AL AABRARGRBRAAZARRINARAAASHONERL,

FEAPMREEL & AARREALANNEARG N AAREFNRA B ERAARBREHTA, FATZ ZBANRAAASAAA L At A A, AFERRA 7
EARHHE DL EANZRA,

IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited ("HTISGL") and a licensed corporation to carry on Type 4 regulated 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 aSecurities 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. All opinionss
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated ina currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

TN T

BETLHAARZ, ENENFIH B AR L AARAAH AP RN ETEARAET I IO KBAN ERALAAB RARRHALBREEAR,

AABRE AR ALFA: SARREARDARA(HISCL) A TARAFERE, HISCL A AXBAREAS 1 £XAFED (WF LA DERAT. FHFRREAFHA
(AR AT &) %%% M 511 E) (AT AASFO) AR AHEAHE EAZAANRES, AFLRERREL SFO ARRGFLAT A" AFRARSABRERR
BRESERERANGE, BRANREARLIREPHANCAMEAT R R, AF RS ORBARF LRSI P LA ZRENUTSTARE HISCLAE AR,
%E&ﬁ%ﬁﬁh?ﬁ KFELRED HTIRL, HSIPL & HTUKK %5, HTRL, HSIPL, HTUKK MR HM % HTS6 £BHZ A8, HALEEER, BARCEEXTHRRE B4 b #
AMMARBIMAZHAR, AFRREBLARE 934 5 2 HEA LR S a6 FAZNBLEIRN T 2HZ2HARTA] (“Major US. Institutional Investor’) 4 [ 4L #) %
F£] ("US. Institutional Investors”) « £®E BAMATAN AF LR L, Haitong International Securities (USA) Inc. (“HTI USA") HHAZHARAT. BHKAAKLIR S0 £ B
ﬁﬁ%,ﬁ?ﬁ%$ﬁ%ﬁ%ﬁ%%k@kﬁfﬁﬁé&ﬁﬁéwlﬂ**ﬁx@,R%@iHnumHnuu F 340 Madison Avenue, 12th Floor, New York NY 10173, %3 (212)
3516050, HTI USAR £ % BT U.S. Securities and Exchange Commission (“SEC”) E##% %%, & & Finandial Industry Regulatory Authority, Inc. (‘FINRA”) 8 AR . HTUSAT /i % 5
ARERE, LRATAPO AN, BEMERT, RAAFLREHEMEBRT 4, RRLBEPNFABRE, LTBHT HSIPL, HTIRL & HTIKK EHZAEL AR R
FABIANZ ). KFRREPEAN HSIPL, HTIRL A HTIKK 24 XA E MR LA FINRA IR A4 45, BARTHT S FNRA U A AR HARAANTAR, ATER
#%ﬁﬁ%ﬁ%ﬁ%i%m%%%ﬂoﬁm$ﬁn&i¢ﬁ %%ﬂ#%lﬂ#&ﬁ%é@lﬂ(@ﬁAM)W%éﬁ*iﬂ%bﬁ%@ﬁ”%ﬁﬁTm&ﬁ&% &%;%@éﬂ%
AR AAFEBEAAMRARIANBATRARA, NAATRACFAALANGARRGEBRNEARROET 2L, AFRALSPAEA NN LR DA R4 M
EARRALBIAN AT A RAONHA xiiiw%ﬂm TEHGSEAAMRERIANMEAKRAFLLBA N BY m FEMHAGIARNERE:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212) 3516050

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry on Type 1 regulated activity
(dealing i securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTUKK. Neither HTIRL, HSIPL, HTUKK, 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 U.S. 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-U.S. issuers may not be registered with,
or be subject to US. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERBHGRFA: EPEA HT”“FI” RARE AN AT, ROBAREARAR, ENEAFAEAGE) RARBENN PR AEFARKAAH A DA
RATHR h##, #ARERX MHM ﬂa‘ﬂ?ﬁﬁ PRETAREYENELS BEES AXAATEATARARERANAL RER AN, ARRBAEAR A AR 1
A, ERBYEARAABRAERFTLN, BASARARANREEEANBRMEAHB PO MM EARET FANE . ERALADARAE FLERAMAR .

mEREEFANELFA: AEARATASHHATERBEALE AL 2 RN AL FER AU ELANZA RN MIEA N2 ARE. AHHP AR T AEL 2 RBETL 94 &

ERANPREDLAA AP EREALERHRLR LY HAT# T Haitong International Securities (USA) Inc. (“HTI USA") P ih% 4, %A 48 &—% #4% National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") #1282 [ HER HHB L 1 (“International Dealer Exemption” ) HXHF, £ fﬂé

BOTIRTRAT A, KA RBLLE. AR EX if%ﬁﬂﬁ& RATHATGREBNEMERAOBRAND, AAAER. JEAAFRG, bR BEMER£R 2

ANBEENAHAFEANEM T AREHF 4, /\‘Fﬁfr%iﬁ‘l BAMAEANRE BEASARRBFANERE, ARG ENAT, EMAMEXHREANRAA N A 5“

National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F MA 28 [ AT £ F# | (“Accredited Investor”) , R# A% A &R T National

Instrument 31103 % L1 T AZH [#THEA] (“Permitted Investor”) «

R EEEDELFA: AFLREY Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [ 82 % 5 2013114006] FHb KR, HISSPLAFA (H4HF ) (4

100 %) (PAN) R XABBAMAAA, T (a) RELTER, FRETHANE Y, THATARA DRI MTASAANEN (b) KARAMAARER, RHAITL R AL A

i@&h’ﬁiwéﬁéﬁﬁi/\ WAR LIRS AFARERBELHS (EARRK ) (F 289 %) 5 4A AATAROMARE 4, A FTRAFLRERF A HLZHA MR
A, AFLREHKEARELATE &5 HTISSPLEF

Haitong International Securities (Singapore) Pte. Ltd

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

#i: (65) 6536 1920

BARKARALER: AR EA AR EARRAMINAA, BEDPASASRAF RN LR SRETA AL 2NN (REAALBRARR HF ('FEL) ) 4 61
(1%, 51711 (1) £8RFABXER)
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FERBRALAAO AL EA: ARLHASHT A AY Haitong International Securities Company Limited ST A %, ARERG QAR T RAL RO ELEPAA. BAETAEARS
RAGBREGARAR REELEP, RARRLRANAAT BN EP RBRH AR S, Haitong International Securities Company Limited ¥ 72 LWAMH AR A AEH LR RATE
BEAFRRSPRANERCARRAETA N 05%, HARBALELREATERNOLARAPLRLCET ZALA .

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

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

FRMM LA Haitong Securities India Private Limited

SEBI A X247 T E A% INH000002590

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

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 frA91 22 24216327

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

KAKLREREARR, A2AERRNSARERRFALHEFRI A,

RaAh: AABREARRARAG 0195, REHARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances isthis research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc, a dealer relying on the ‘international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (‘NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Evempt Financial Adviser under the Financial Advisers Act (Cap. 110) (FAA") to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and overthe-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: 491 22 43156800 Fax:+91 22 24216327

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

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

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

http://equities.htisec.com/x/legal .html
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