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R5 AR ZIB A 2P ASBRN AT TR (1Q24 Z4%/F 4~ %E K
S H B H-0.6%/+62.4%) . HRBH, LT REIEA LKA IES, 2024
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tb.-8.9pct/+3.0pcto #LI&, 9 FRATFFHLF L E o 8) B AR 71 690K B VAR % 3 Py
BT = 098 A PT#ST, Bl H+20.9pct £ 29.9%.
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EX I P2 & Y& b

2022 2023 2024E 2025E 2026E
gl (BF L) 4673 4953 5575 6431 7384
(+/-)YoY(%) 0.9% 6.0% 12.6% 15.4% 14.8%
FAE (BH L) 1216 1269 1478 1747 2046
(+/-)YoY(%) 1.4% 4.4% 16.5% 18.2% 17.1%
& & #E EPS(T) 2.49 2.60 3.03 3.58 4.19
2A)F (%) 84.5% 83.2% 82.5% 82.8% 83.0%
TN (%) 35.2% 28.9% 27.6% 26.9% 26.2%
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k1 bk
) ~ B4R EPS () PE (4% PB (%)
ey A OKER (R k
(o) 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E
600809.SH L7 B 178.65 2179.47 8.56 10.78 13.19 20.86 16.57 13.54 7.83 5.84 4.53
600702.SH A 13 iE b 52.40 174.58 5.35 5.99 6.96 9.80 8.75 7.53 2.41 1.97 1.63
002304.52 # AR Ay 79.51 1197.77 6.65 7.16 7.88 11.96 11.11 10.08 2.31 2.09 1.89
603369.SH A% 43.30 543.20 2.52 3.05 3.71 17.21 14.19 11.66 4.09 3.37 2.79
000596.5Z +H B 180.53 954.28 8.68 11.17 13.96 20.80 16.17 12.94 4.43 3.70 3.08
000799.5Z BRIB 39.90 129.65 1.69 1.51 1.79 23.67 26.34 22.26 3.03 2.81 2.59
H4h 5.57 6.61 7.92 17.38 15.52 13.00 4.02 3.30 2.75

VE: AN 2024 57 A 29 BMA, HAEH Wind —H M.
KA : Wind, HTI
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20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) 2k Ok 4953 5575 6431 7384
HFRIK 2.60 3.03 3.58 419  FdAA 834 976 1107 1255
T 9.00 10.96 13.28 16.00 EF1%F% 83.2% 82.5% 82.8% 83.0%
BREZETNER 3.55 4.19 4.53 5.24  F LA KA 777 875 1009 1159
LR R A 0.92 1.06 1.26 147  BLHAEAES 15.7% 15.7% 15.7% 15.7%
PERE (42) R 3 1308 1392 1580 1792
P/E 14.01 12.03 10.18 8.69 B HEY 26.4% 25.0% 24.6% 24.3%
P/B 4.05 3.32 2.74 228 EFHEK%A 362 424 476 532
P/S 3.59 3.19 2.76 241 EREHFAE% 7.3% 7.6% 7.4% 7.2%
EV/EBITDA 14.77 6.43 5.42 425  EBIT 1672 1924 2265 2642
BmeaRy 2.5% 2.9% 3.5% 4.0% MHHEA -26 -56 -76 98
BRI Baix (%) %% B %% -0.5% -1.0% -1.2% -1.3%
ERIES 83.2% 82.5% 82.8% 83.0%  FA/MAAHIK -20 0 0 0
i FAPEES 25.6% 26.5% 27.2% 27.7%  FAME 0 0 0 0
FRFKEFE 28.9% 27.6% 26.9% 262%  FAH 1698 1980 2340 2740
KEERE 15.1% 14.7% 14.8% 14.8%  ELIME 2 0 0 0
BRI E 28.4% 26.8% 26.0% 25.2%  ALEER 1699 1980 2340 2740
BAEK (%) EBITDA 1785 2257 2494 2888
B Ak NI K & 6.0% 12.6% 15.4% 14.8% Pt 431 502 593 694
EBIT 3¢ K % 4.3% 15.0% 17.7% 16.7% A K PTiFHER 25.3% 25.3% 25.3% 25.3%
Ao K E 4.4% 16.5% 18.2% 17.1% YV HEFAME 0 0 0 0
A2 R /) MR AT 2 & & 8 P A & % A1 1269 1478 1747 2046

VRS 47.8% 46.7% 45.0% 43.5%

RALE 1.23 1.34 1.45 1.56
#H A 0.61 0.72 0.82 093 KFafhk (FFA) 2023 2024E 2025E 2026E
MA L E 0.59 0.70 0.81 092 % hEse 2350 3275 4275 5514
ZERBRIR R U YR & X 2 2 3 3
IR R 5 R H 0.16 0.16 0.16 016 A 2452 2868 3255 3689
B R REK 1073 1073 1073 1073 HeRFHFF 100 106 112 119
B AEE 0.59 0.56 0.54 0.53  AIFF A 4904 6251 7645 9324
R R EE 6.87 1.84 2.16 247  KIEEF 0 0 0 0
2R 721 3029 2973 2990
EHEIAL 2188 167 614 971
ik e 163 143 123 103
ALAELR (BF ) 2023 2024E 2025E 2026  FEARFH T A 3521 3788 4159 4513
A 1269 1478 1747 2046 FAEEH 8425 10040 11803 13837
TR A E 0 0 0 0 sEMEE 0 0 0 0
EI R 132 333 230 246 AT FAE BT ATIRIK 1092 1277 1449 1642
El X232 &1 -67 0 0 0 FUKIKE 0 0 0 0
TERELEH 400 234 237 266 HEHRH R 2908 3379 3838 4352
BEEHNER 1734 2045 2214 2558  iHh At At 4000 4656 5287 5994
w7 974 -600 -600 600 KA 0 0 0 0
Fedy 0 0 0 0 Huekifr 31 31 31 31
At 0 0 0 0 AERH AtEAT 31 31 31 31
BEEHALRK -974 -600 -600 -600  HiAvEH 4031 4687 5317 6025
AR 0 0 0 0 FAEA 488 488 488 488
REARFE A 0 0 0 0 BEETENIIAHFE 4394 5353 6486 7813
Hie -318 -520 -614 719 U HMAERE 0 0 0 0
BREDRER 318 -520 -614 719 [P HERSEAH 8425 10040 11803 13837

AEHRE 442 926 1000 1239

Zix: (1) R EAERARGEEN IR 07 A 29 B; (2) AESERHAFE
FHRR: 8RR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

Event. The Company released its 1H24 report: Total revenue reached RMB 1.72 billion, up 12.6% YoY, and net profit attributable
to shareholders was RMB 0.24 billion, up 19.6% YoY. In Q2, total revenue was RMB 0.79 billion, up 16.6% YoY, and net profit
attributable to shareholders was RMB 0.056 billion, up 29.6% YoY.

High-end baijiu resumed growth, bulk baijiu contributed increment. In 1H24, Chinese baijiu revenue increased by 6.5% YoY, with
volume/ASP down 8.7%/up 16.7% YoY. In Q2, Chinese baijiu revenue increased by 11.2% YoY, mainly driven by ASP. Notably,
other operating income in Q2 continued high growth, rising from RMB 0.006 billion in the same period of 2023 to RMB 0.043
billion, likely due to bulk baijiu. By product, high-end/mid-end product revenue in 1H24 increased by 6.1%/12.8% YoY. In Q2,
high-end/mid-end product revenue increased by 14.7%/decreased by 43.6% YoY. High-end baijiu, mainly Sichuan Swellfun,
improved significantly in Q2, while mid-end baijiu, mainly new Tianhaochen and Sichuan Swellfun series, declined (1Q24
high-end/mid-end product revenue decreased by 0.6%/increased by 62.4% YoY). By channel, distributor-driven growth continued,
with new channels/wholesale agent channels revenue in 2Q24 down 5.9%/up 14.7% YoY. The number of domestic/overseas
distributors in 1H24 changed by -5/0 to 45/5.

Market expenses contracted, profitability improved. 1) In 1H24, GPM decreased by 1.5 percentage points YoY, likely due to a
temporary increase in mid-end baijiu revenue share. Sales/G&A/R&D/Finance expense ratios changed by -2.2/+1.1/-0.1/+0.1
percentage points YoY. The sales expense ratio narrowed mainly due to reduced advertising and promotion expenses; the G&A
expense ratio increased mainly due to higher labor and depreciation costs from the Qionglai project. Other income in 1H24 was
RMB 0.043 billion, significantly up from RMB 0.015 billion in 2023, mainly due to new industry development support funds of
RMB 0.041 billion. Overall, NPAtS margin increased by 0.8 percentage points YoY to 14.11%. 2) In Q2, NPAtS margin increased by
0.7 percentage points YoY to 7.2%, mainly due to a narrower sales expense ratio. GPM remained stable, while sales/G&A expense
ratios changed by -8.9/+3.0 percentage points YoY. The effective tax rate increased by 20.9 percentage points YoY to 29.9% due
to improved profitability and reduced deferred tax assets.

Tax impacts operating cash flows, contractual liabilities remain healthy. In 2Q24, sales receipts were RMB 0.77 billion, down 5.9%
YoY, and net cash flows from operating activities were RMB -0.29 billion, down from RMB 0.013 billion in 2023, mainly due to
improved performance in 4Q23 and increased tax payments in the following Q1. Contractual liabilities at the end of 2Q24 were
RMB 1.07 billion, with sufficient advance payments.

Earnings forecast and investment advice. We estimate the Company’s EPS for 2024-2026 to be RMB 3.03, 3.58, and 4.19 per
share. Based on comparable company valuations, we assign a 20x PE for 2024, with a target price of RMB 60.55, maintaining an

‘Outperform’ rating.

Risk Warning. Intense industry competition, weaker than expected high-end market performance.
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TERAHE

AFRREDEDBF), HAB A GEGE R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) x4 i B FRiE 2 4 FRA
S (HTISCL#YIE A AF X AN AT AL A 2 A b8, B8 B IR IE R Z I (HTISG) &k R 20 AL A LA T8 3] R F B E AR FILR 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.X. (“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 2474k 3E Analyst Certification:

£, BEF, AURE () AFLRETOELRARBT AN KF LT RANETRAA BN ELTAINAANE, F B (i) KORB T RAETEP EAFLRE DT £
ROERENIALARAMBRK, RARRE VAR BRI MIER, AN (REANNTE) AL *ﬁi%ﬁ&ﬁw%ﬂmu&%&%%é(&& B b fuA) BRRE RS
RRELHEH 3N AR DAt LREH 8 B AR 8 83E K. |, Huijing Yan, 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.

A, Z&&, ARRE () ARLREFHELEARBT KA RAL P RAGET A BN ALTAIOAAILL, FB (i) AORMPERAETHL HAFLRET R
RHEAENSALLERARAL; RALLRE VAT BN RIER, &0 (BHEANNTE) ALPATRARARSHE, AT E (RLEEREN) KRR AR
RARERA B 3 AT B A 5 SAF AR Pt 8 B AR 8 4998 4. |, Jasmine W, 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.

# &4 ZHE Conflict of Interest Disclosures

BARRALELXRAN G TAERTRIT LS Ao/ A RAL T HRRREZARTRTARAATRT. RAFARERT, ATRAXRAFREANBETA (ATRETR
EARARE, »E THRAMAGES, & X942 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).

000596.CH BAT &% 2 AN AREBHE P, HERE P REFHTRITLFHIERAX LIRS
000596.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

AR (K20205 7 f 1 AFRHRAT) ¢ #4497 Rating Distribution

EAER (UTRAHT) RAMSEEEARARTAREANE Z00

5‘] ﬁf‘k’ﬁ ‘:F i‘;&“ﬁf‘k'fﬁ ﬁ %ﬂﬁ”éﬂllfﬂl}- Tl éﬁi{é}}‘ki ﬂ_ﬂ HTI Most Recent Full Quarter Prior Full Quarter
ﬁ?ﬁ \*ﬁ‘ m% £ é’]i%}% a g, &W 7%[—2 %émﬂﬁ: Xrﬁiﬂ:—ﬁél{% ﬁ'—ﬂ’ﬁ Underperform

AT, MHRORARRLARRENRELN. BEFNEEREORAL Y
AT&ahn (bR TANAAHE) ARAREE,

Underperform
0.8%

PHIRRE A
KFRTF, Ak 12218 M ARSI AERAKBE 1060 L, 2F7 L
. Ou;[.:.a:;rm Outperform

90.4%

TH, AR 1218 M AFRARREERHENTK, EERLRT, #EE
FINRA/NYSE 803 A2 AN, &M 2H P HIFAXAR A Z— 24,
BTRF, £k 1218 M ARDTEERIKRE 10%0 L, KFR L
‘F

BWBZ AR 7K -TOPIX, $E -KOSPI, 5 7% - TAIEX, ¥ & - Nifty100, £
Bl - SP500; £ A B AR — 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
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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.

BE204%60 300 ETERREFTIRENF

®FXF 3 BFXF

(#7)
BARRRERLRAE 91.4% 8.1% 0.6%
BREQITEP* 3.1% 4.8% 0.0%

*&EMM;*@%JEM LTEP I GHA DL,
EPBRPHEN, PhbE Mg ANS AT AT, PhALEKTiRA,

ﬁ#ﬁéféHNRA/NYSEé’w%ézi\fd?%w AN R PR ELAARA L~ £ FEEELATTOARRANRE.
M%M%%m (B£2020%6A308) :
FA, AR 1218 M ATA A AR SRR 10%0 L, KR LT
B, AR 1218 A RS AREHTRAK, BRI To H4E FINRANYSE B A A AN, KA1 R PR NEH E—£5,
2, AR 118N ARSI R ARHRRE 10%0 L, KRR LT
SR EARIH: 0K -TOPIX, 4B -KOSPI, 47 - TAIEX, 1 & - Nifty100; 24655 A B Bt A K - MSCI China,

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

EFERERAFR: ARERRATE, FRIERRE, FARSPREGEALREFHREZRTHE, AFATTROBAGHREEAUNE . THHLIEUMEFEH
THEREWA, #E AR AR TARDBIE, n“nfwf}%&ﬁ]u

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.

BERG A REE: SRRRTRALFAERRAANVE A REFAZRPA, HEiER (600837.CH) , BABKTLANAND, LATIEAAPE A RHFLRE, 2
%, BARRERNSEGERRRNTIAZL, FABEERSEGEROTE ARFATRANRR.
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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.

HEERLA 100 AR (Q100) %fk: HTER QL00 HHA-NLHEL00 LHETEAREOERPEARSHE S0, TLRERAEATRENRLLA, FELTHLIER A
KARAThLOAL. SEEREEM QL0 BHANEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality 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) HBBLFFALS: AERLIH (FINESG) RABZA, #4LFmAEhELAREAEN:

-5 LA (AINESG) $#F D ARTHERFARARTEN ] ATRAARN") ATARREOAFELFERR, ANAFELHERMERTEETEETRIE, Fi3
Wit RREAE %%ﬁﬁﬂ&ﬁAA%m%ﬁﬁ%ﬂ,&K EEAETMBIGE, HERBARELRESHRE. KNIRHETMAINHREEBE R AREL
ﬁ%ﬁ% EREAMET AR R NERE AT

b BRFRRAAA BB AKEAILYE P, KA AR B0 £ BRI A 2, iﬁ%%ﬁﬁﬁ&&%%ﬁﬁﬁﬁ@ﬁﬁ$ﬁ%ﬂ%%H%H
. BRERAT AT L, BT5AhELS KR RASTAATRAEAARS, REHEAR, ALS (4 SARES) RKAHALA, TEAL
AR A B RRH TN,

FEE RSB AN A, ANARERGEAMA, ABANIFAROHTRN, EHMASAMARRARETRIFEERATHAZTHR AN, TRA KBTS
A BHL R Lh BRBE. A% BA B5. TR, A bR BRI KR B, T BARGEE, BX BRBRAEAE, FURRAERALREZ G
AAREH, QR P AREREOEETHE, ARAKETE,

505 WALTENAAR, ﬁm;ﬁﬂﬁ%’-éﬁ”}léﬁiﬁ’&’rﬁixﬂﬂ (e (BERER P EMR) (RERAPRE (AE) L) (BRABAKE) 5) A4ZH, Ntk
BRAARRSGT: EXRTERELRBRAR AR REIR—BH), WAKLFERAR 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 investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TERFAN:

FRREROFLRE: AREGETRRERERARAZ (HTISGL") AT K AN GABRALARA D (HTRL) KIT, NS RREEBEARALEH (F571%) #
RELESAFED GLEARBEL) WEMER, %5 TR HTISGL 84 % &/ 8 Haitong International (Japan) K.K. (“HTIKK”) 898h T &7, HTUKK R & B A% &M 4 A%
£ AR

WREANRLRE: AREGAFILAR ), BFRITRIEAD A% Securities and Exchange Board of India (“SEBI") %% # Haitong Securities India Private Limited (“HTSIPL") #f &
fr, &34 R KA % A BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L3l (4ARA [ EL 55| ) 85 L4k%. HTSIPL T 2016 12 A 22 B4k
FmABBEREREAARAS (“HTISG") B—F2.

AR RRENNERBIRA LA LRENE, 2ATHETBREARDARAN R/ AETEFEAEANLLR R AL EEERRA,

ALHAEG AR ECRABARATE %ﬁ,EHﬂm\HML&&ﬁ B FRGRMERERA RN (HTISC") MM RMERAN, TEMAEAYRMERFRE RS
PRARIE. AXBPHALEAREARERY, ALK, BAGFlk, ALHRESARR. IHPRANETNIZLREZOANARSRRTLZEGNE, KLHH%/
FREBBEATEAEZONTRAETREN RN, AELFEER, ALBTRADEATRAERTESR, PREETFBAETA KRR OB RZFHH u, WCET L
TRASETE AT R, TENEAAAR-ZREABROER, FAB2R ), OHTARFETILN, ARPATKNRGTRYE, BRARELHAGETE, BEEIARE
KXBPARNAENBE I 28 PHTAAEEIEAFOMSRN, wEOM SRR LG, BRELRQTINFEENGHERTEH AT HEE, K, 24, 2ib
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AR ELRF, MERRLAHEAAERRGES TR, THTRARLHAANMA R P LETEERFAZORL, HISC AXTF. BRAKZAM LA AR T
£,

A AL AR FTEA PRI, HTISG RAMBKRKA D, AAEEAR, TERER, ATARMEA ZEARKLAFENEMERIT LR KRG RELARRTE L.
HTISG 845 E R, R H RALMELATATE HISGC HAXEP A AREEALHAEELHAN O XAB AT AHFRELALH A%, HTISC THEHALAHEENIELR
—HMEF R, BHTRL A LS AARALHOMBATRIZER SRR, BRIEN,

7 P &8 B R R 55 www.equities.htisec.com , B2 54X ERBFEARGABLAZH R LNALATREHRONER L,

FERPHTRELL: FAFL AR LI NN EEE R AL FINRA AT EMAA AL T, FART LB FINRA A X5 RAR L Bt il AFEaRE
AR DN E 241 FANZ AL

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report isissued 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, HTIKK 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.

2 K AR

RETLHANL, ENETFLZHBARERELAAF L P ENEMEARTETL ) ORBAYERELNABRRABE S ATERAEAR.

FREREWOALER: SAETEARDARA D (HTISCL) A T2 KIZF RIS, HIISCL REFBAREAS 1 £2AFED (RFEARY) BEEND, TFTREHFFHR
(EARMRAN) (FRENE 571 %) (ATHASO) HRLHEARE, EALHINREA, AFIRERRES SFO FIRZ NS LETE", AFEREALTIEAR
BRESURARRNGE, BREMRBERARREPHEANGEAMERT AT, AFLRENIBARFRRE T FEAEZHROETETHHEZ HTISCL AEAR,
LERTEDTLER: ATLRS W HTRL, HSIPL 3 HTUKK %5, HTIRL, HSIPL, HTUKK A3 HTISG £ BBE A3, AAELBEMN, BRATEBLFHRRE S F 5
ROMARBZRAZHH R, KFTRERBARPE 1930 £ 2 HEAR DS 1506 LA OBLEMG [ FHZEMMZTE] (“Major US. Institutional Investor”) A= [ 4%
F4 ] ("US. Institutional Investors”) » ft & EAME T E > KX IRLH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHR&MNA G F. EAKIAAFLRLHEE
BEH, FIRBARARERENOGEAFEMIEAIE LRI AE SRS, @ HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050, HTIUSA % B T U.S. Securities and Exchange Commission (“SEC”) Z#M#9%4 4%, 42 Financial Industry Regulatory Authority, Inc. (“FINRA”) 8 R+ HTIUSA R 7% %5
AFRRE, LRATLP ORGP AEMFEAT, KAAFAIREGETEBRTH, TRAESPNTALREZ, LRFEL HSIPL, HTRL & HTUKK A#:#17 % RiEARM
REBIANT ). KFRRE P H A HIIPL, HTIRL X HTUKK DATR A 2 A 2 & FINRA 8938 7K 48, B TRAZ FINRA % 2241 £ AR 5 B A A, MRS
PP P BANL D IEASRA. ZEAFRRE T HENETELBEAIMELBIL (04 ADR) THAL—ZNR, FEBRTHEATREIAEM, AT EBEAY
YR, FAEEBUARMELBIAOEATRARM, SEAITRARFARLANFEARGEBEANLAAENET 2K, RFRRE P AE LA LRT B ARG
EAAEA LRI LG R T ARANMATLER AN Y0, TENLFEAIAXEBIANNMAAMAFLERR NG YR, £ERBANIIARAERE:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BEABE: (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 HTIKK. 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
in any 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

PEAREREOELER: APEARLAE (TAPE, #ARLSANAE, ROBEAERAGHE, BNAANFRR/REE) RAREER NG TEREEARKIZHANA
RATHAGMA, FERBRAREEEA, AHAPHELARMR ETERFLE, 825D, ALBETEATMARKEANALLERNG. LRRAEEENE R Ll
IR, AREP BRI ORERATZH, ETEARARAHREARR AR E KA P HEMEARETEERE, BRALAHARAST ARSI RAR .
WEXBFERBRER: AETERTASHAATBRERAEETRE KN DETERNE EEANZAINMIEAN ZART. AP HEILRERE KOEMZALS
B AHRRED LA e KLk K4S MR IR B #7375 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) F A% 4k, %/ 4] & —F4R4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #8285 [ BIFX A% % | (“International Dealer Exemption” ) ¥ 58, £FX A%
By THRTBLEE, FREERBLEE. SR, AEMAEETEATARGRBEAETEAG BN, AFEER. JHINMTFAT. PERBHETIERAER SR
EMB B ERMARTERMET T AREZERA, LPHEANELINRERANRE, HTHRMANE AN Bk, AR GERAN, S KOREANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 3 &% Securities Act (Ontario)% 73.3(1) T ATALZ &) [KTHE % | (“Accredited Investor’) , AA&ZREAT National
Instrument 31-103 % 1.1 THALZ 8 [ #THAEE | (“Permitted Investor”) &

HRBEER R ER: A5 LR B Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 mik 348, HTISSPL & 4 (M4BT %) 2001 (“"FAA") % L85 1 4
WE, T (a) REXTIER, ERETANGRD, THHTLRAARDIMIERAHGEN (b) RTIMFAKIEAR, RHITERL AfRIMT LR A ANF L AT LR
b RARRERRELFA GERARHLE) 2000 # 44 A TAROAARTE, ATHARLRE RS LHAEZRXNETRAAL, KFLREDIBAZELIATRLE
HTISSPL 5% % :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

%1 (65) 6713 0473

AARTANERER: AFRREGEREFEAARAANAS, BEPAANERT FRNLRMERETIEME BN (REARLBIUHATHE (FEL) ) % 61
(1) %, #1711 (1) 2R RA%ER) .
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FERAREREENBLEA: ARE AT LT HF 9 Haitong International Securities Company Limited #i A%, ARERAMARTHELRNELEP KF, BHRFIHARE
BAGBERFARBHRRAELEP , RARTERIAEARTLRNE P TRRM KR4, Haitong International Securities Company Limited 894 X ALK 4 K AL ML BRATH
RARFLRETRANERCATRALRN 05%. HARBALELRLEATRANLEALP LALCHES TRAT

BRABHFH B2 FA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited % 44 4% i
KATERRETERS (AT HARIC) A3 (RRRLEM) LHF 2016/396 FAZERXALY RAAFRL, AEATLHRTRE 2001 £ (M%) ARKATARKE P
RELBRANAZEREAEARAALABREATHE L, ASIC HRTAKTAATRERR: www.legislationgovau, @B RRENLBRSTNBEELANZHEH, 7
FREERRRA LA ERALER,

HEBEA OB BN ARSONFIEARY . HARITRIEAD AL Securities and Exchange Board of India (“SEBI”) % & &9 Haitong Securities India Private Limited (“HTSIPL”) Ff
KA, R R LS 2 BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (444 [ AR | ) FLRE.

B % MH 4 A Haitong Securities India Private Limited

SEBI 4% % 247 Jfi i # : INH000002590

J3k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%,75: 49122 43156800 45 £:491 22 24216327

Al ARk AN ERAA: Prasanna Chandwaskar ; #.7: +91 22 43156803; ¥, 2 4: prasanna.chandwaskar@htisec.com

“FiEE, SEBIE T IEM A NISM SR RRIE AR R IR A BT E RBAET B KIE,

AARLBRBERHARR, A2BERROHERERFFALHAFRY Lo
WA BB REREAA RN 2019 F, KREHARA

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”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“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 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

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
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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 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 report is 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. Al rights reserved.

http://equities.htisec.com/x/legal.html
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Maoe-2021 Mar-2022  Aug-2022 Dec2022 Maw-2023  Sep-2023 Feb-2024  Jun-2024

1. 24 Apr 2022 QUTPERFORM at 72.70 target 103.61.
2. 28 Jul 2022 OUTPERFORM at 75.52 target 95.75.
3. 3 Nov 2022 OUTPERFORM at 535.38 target 81.03.
4 31 Jul 2023 OUTPERFORM at 75.34 target 77.15.
3. 13 May 2024 OUTPERFORM at 46.41 target 60.34.
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