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AEHEARE, EHRLSFPREET

BRELE: 2024 FRTFYKREESH, HEESIARDL Tk,
NEREREUNFII TR, AL E2T, BT EE2RS
FF, FHK A KK 8] BIBARLFITRB R E LR,
st AL B ARH 14.13 7T, £FRTF R T7REA.

[=4) A5 4% 2024 5 L ¥ 0k sk 1) 2024 F L ¥ 580k LN 49.4 12
A, FlH-14.0%, V384 4)0E 40.6 /27T, F)H-4.0%, EPS0.26 7T, ROE 5.52%,
B bb-0.78pct. 2) 2024Q2 F A E AN 24.9 12T, FH-15.4%, 3RE+1.3%,
V2458 21.0 100, R H-4.3%, RH+7.6%.

EERA LG REEARTE, 4EHARFF/H. 1) 2024 S EF¥FF4
T 3 EAT AR AHAE 6607 124y, F)H+26.1%. R EEARATHAEL 1102 12
tr, BIH-33.9%. 2) /3] 2024 F £S5 K 45BN 14.1 107, FlH6-29.7%.
HA4EE R 8514 105T, RFlH+4.4%, EFEHERE +13%, FERTLELERE L
-0.9%.

EHL S 2L FEERS, BT ERSERA. 1) EAZLL S
2024 4 EFF A WHERAF 4 AR AN 23.9 1270, F-4.0%. 2024 4 E
X NG R Z B 9.21 FALA, FlH-6.4%, T &EERLKFEFE, 2) Bakilk
41 2024 4 ¥ R WHEAF) EFION 1031250, FH-8.0%; &k F4 436
1L, BF41-5.8%, » a8 MakT & £ F iR F 0.4pct £ 2.9%.

ELS: Bk FIESIIAIE K, 23] 2024 HF EFEH KNG (SR
MAE) 16.3 107, FlEb+42.5%. BEAVIAA, AN B F2KAE KRG I ZRE
RAEHA G T B AN b S R I e,

B KL A K, FERALI. NEHEmXALEN, FLEAER
Fo+2.4pct £ 11.2%. R E RGN ALA g, & EF A FEF k+2.8pct £
23.2%.

BNBERAFTHE. 1) LWEFTMEN. RREAEWFLXITE, CHRE
PR IR BE R S 0. 2) REREFHE MR AZ L, ALK
FHRA@ETRARES, {2n8) KeRA L5788 AL MHE, RLHATIEE,
3)IEALESEAT A S ATHERMEREREY K, 7 ERBTRA. 4)
B b L AN, B&E T H AL,

[ F 2] KAV 2024 F03) A A)E 77.79 1070 (R 92.4125L) 5, B
p-5.1%, @i yaE E K, RAIKT A8 EA L 530 A (-44%) , 1F
B A3 FAE 2230 12U, XA EAR 14.13 T/ (-26%) , HEFRTFRFT”
P,

RERT: TG HRAEYrhind Zo2LSBNFREHENAEL.

F B2 5HIE BTN

2022 2023 2024E 2025E 2026E
FAhPAN (BAHL) 12486 11081 9599 10343 10919
(+/-)YoY(%) -4.6% -11.2% -13.4% 7.8% 5.6%
AAE (BA L) 8509 8193 7779 8713 9546
(+/-)YoY(%) -0.5% -3.7% -5.1% 12.0% 9.6%
4@ #E EPS(7T) 0.54 0.52 0.49 0.55 0.60
2R (%) 88.5% 86.2% 85.3% 84.7% 84.3%
H R M E (%) 13.1% 11.4% 9.9% 9.9% 9.8%

Forh kR A8 4R (2022-2023) , HTI
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BRRE A AT ERARNGEATIASG, A ELALSFRIFERLS (28
AR RH. SRME. JELS. Zks) ST

A ST d, NSV BIRR AT Ak, B KAFIBR S T IR, PRI
PEG &) 7 ik AT46MA. FIBT, AH-FHE4IEEKS), RAMEF 2019-2025 it a9 s8] JE A4
Ak S E B AN 19%4E A g, HAVRIRAEIARARUL 64 7 N BAE A T NG, AT
OB AES b S HEATAEME, KRATARIE WIND #5692 A TRAMEEE, o Tihd AT F
) 2024E PEG # 2.82x, -F34 2025E PEG # 2.49x, AFH TG fE{A, KRAVLT A 3)4E
# k% 2024E PEG 1.2x (/&3 1.3x) , AF/% PE23.11x, A F&KATFN 49 2024 522 3) iE
Ak 5% F1)7H 39.26 1470, 133 2024 SFo8)iE Ak S-S FE FAAH 910 12T (-44%) .

A 1 AEH L ST 8 4% (£F 8 A 13 B EN)

ARG E A A AR 2024E PEG (4%) 2025E PEG (4%)
000728.5Z FAEH 1.84 1.63
601555.5H R EIEHA 4.64 4.25
601377.SH LAk IE A 10.90 9.25
600958.SH KR I EH 12.39 11.04
601788.SH HKAES 0.44 0.41
FHE 2.82 2.49

FTH KB Wind, HTI. &2 Ak b By 2 A TN 5 {4547k B Wind —Z TR, T3] PEG i+ A+ 49 g 4 2019
- F 2025 SF644 A8 o3k

JEEA L S d, RIREIEIM. B EAE. e b FF ek RS ENEST
PoNE), vA_E/NE] 2024 SF-F3 PE 22.93x. AE T HNE) A, BAVX R FMF EIEA
W 4-#5F 2024E PE 25x( /& 4 33x ), ARIERATTN 49 2 8] dEE A b 4 2024 474434 52.82
1270, 135)|n38) EiEA b 5032 T 4E 13211270 (-4%) .

% 2 dEEA L STIAG AR (EF 8 A 13 B IAH)

TEFE (£)

MRERA A 2024E 2025E
300033.5Z B A8 33.63 29.06
002315.52 2EARL 16.06 13.25
600570.SH tad & F 19.10 16.15

Rl 22.93 19.48

FHRF: Wind, HTI HiEARP B AA TN 5 EE454F K 8 Wind —E M

Yo E) Aok A 38 FAEAR AR, 1FF)AIEFAE 2230 120, A B AR 14.13 T/
R, SATEAMEEETHAETRESE, HENLEL5H5RERLERY, Hikie
EMEEE G, MR AW+ AETIEX, EFMLRTFRFTIREAR.

R T3 L HIRE RN 8] Bk FRNF R4 EIIK,
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W 53R R AT A TR

EBWHIAF 2023 2024E 2025E 2026  FIAER (BFA) 2023 2024E 2025E 2026E
H AT (L) ELI3 I ON 11081 9599 10343 10919
ROk A 0.52 0.49 0.55 060 BLAA 538 443 474 513
BT 4.54 5.00 5.55 6.15  EA|%% 86.2% 85.3% 84.7% 84.3%
BRZENAER -0.20 0.36 0.41 037 TLHALRM 95 81 87 92
B R A) 0.04 0.00 0.00 0.00 #FLHAFEY 2.4% 2.7% 2.8% 2.8%
PAERAE (4F) B A 468 405 437 461
P/E 20.15 21.22 18.95 1730 FLHAE% 12.0% 13.5% 14.1% 14.1%
P/B 2.30 2.09 1.88 1.70 A mEEH 2316 1824 1862 1965
P/S 14.97 17.20 15.96 15.12 @ EF A E% 59.6% 60.5% 60.1% 60.2%
EV/EBITDA 25.55 14.07 11.74 9.95  EBIT 6948 8856 9919 10866
PR EF% 0.4% 0.0% 0.0% 0.0% WM%%A -168 0 0 0
AR AT (%) W59 R % -4.3% 0.0% 0.0% 0.0%
EFIE 86.2% 85.3% 84.7% 84.3% T RALARK 0 0 0 0
B AR % 210.8% 258.2% 281.2% 292.3%  EFKE 2084 2501 3001 3601
FR AR 11.4% 9.9% 9.9% 9.8% ELFHE 9345 8856 9919 10866
K @R E 3.4% 3.1% 3.3% 3.5% Ak R -18 0 0 0
HFERE 6.1% 6.8% 7.1% 7.2%  FEEH 9327 8856 9919 10866
BAEK (%) EBITDA 7435 8923 9983 10932
I SN F -11.2% -13.4% 7.8% 5.6% T3t 1134 1076 1205 1321
EBIT 3% Kk % -19.2% 27.5% 12.0% 9.6% A APTIFHLER 12.2% 12.2% 12.2% 12.2%
EFINEE S E -3.7% 5.1% 12.0% 9.6%  VHMARA 0 0 0 0
12t e h deA V3 BN E) BT & B F) 18 8193 7779 8713 9546
LAl RS 70.0% 68.6% 66.7% 64.7%
AL 1.44 1.47 1.52 1.57
#FE 0.97 1.02 1.07 113 FEAGA (BAA) 2023 2024E 2025E 2026E
N4 F 0.41 0.48 0.52 057 RHHFE 61399 74240 82622 90991
ZEBEFAF R R X 796 639 649 687
SRR B 4 R4 85.38 85.70 74.83 73.65 4% 0 0 0 0
B ) 5 KAk - - — —  HERHETS 153776 152905 156226 159855
pS Wk S 0.02 0.01 0.01 001 AIHEE4L 215971 227783 239498 251533
B 7% 7 R % 1.43 1.15 1.18 125 KBBBRIEK 343 343 343 343
B & %~ 2617 2617 2617 2617
R 649 649 649 649
I = 168 164 160 156
ReEREE (BFA) 2023 2024E 2025E 2026E  JEARFH T AT 23607 23583 23549 23514
A8 8193 7779 8713 9546 K EE 239578 251366 263047 275048
YRR A 0 0 0 0 Eim 2357 2357 2357 2357
El 498 68 65 66 AT EIEREATIRK 214 200 206 225
FBBIA 254 -2403 -3001 3601 Fukkk 0 0 0 0
BIEFA R -12084 246 635 211 EER ik 147509 152265 155226 157662
BEEHANER -3138 5690 6412 5799  AFh A fRAt 150080 154822 157789 160244
K= -521 31 31 31 kiMEER 0 0 0 0
HH -10155 -3000 -3000 3000 HERMAK 17536 17646 17646 17646
H b 319 3084 3001 3601  dERB) G At 17536 17646 17646 17646
BREDHALER -10356 53 -30 570  fifxk&it 167615 172468 175435 177891
TEARIEH 13044 7928 2000 2000 EHKHEA 15857 15786 15786 15786
BAEHK 0 -997 0 0 3B TEAE) TR HRE 71963 78898 87611 97157
Hiw -2649 155 0 0 VHBRAARA 0 0 0 0
BEEHALER 10396 7086 2000 2000 FAEFPTA E B A 239578 251366 263047 275048
RNesiE -3065 12841 8382 8369

FiE: (1) AP AR EN B Ih 08 A 13 8;
FAHR IR SRR (2023) , HTI

(2) vAEBERMHE A
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APPENDIX 1
Summary

Investment Highlights: In 2024, despite market volatility and low new fund issuance, the company’s fund distribution income
declined. Securities business remained stable with rising margin financing market share and significant investment profit growth.
The new equity incentive plan shows confidence in development. Target price is RMB 14.13, maintaining ‘Outperform’ rating.
Event: East Money Information’s 2024 H1 performance: 1) H1 total revenue RMB 4.94 billion, YoY -14.0%, net profit attributable
to shareholders RMB 4.06 billion, YoY -4.0%, EPS RMB 0.26, ROE 5.52%, YoY -0.78pct. 2) Q2 total revenue RMB 2.49 billion, YoY
-15.4%, QoQ +1.3%, net profit attributable to shareholders RMB 2.10 billion, YoY -4.3%, QoQ +7.6%. Fund Distribution Business:
Distribution income declined YoY, sales volume stable. 1) H1 new fund issuance 660.7 billion units, YoY +26.1%. Equity fund
issuance 110.2 billion units, YoY -33.9%. 2) H1 fund sales revenue RMB 1.41 billion, YoY -29.7%. Fund sales volume RMB 851.4
billion, YoY +4.4%, with Huogibao YoY +13%, non-monetary funds YoY -0.9%. Securities Business: Brokerage market share stable,
margin financing market share rising. 1) Brokerage business: H1 Eastmoney Securities fees and commission income RMB 2.39
billion, YoY -4.0%. H1 stock and fund trading volume RMB 9.21 trillion, YoY -6.4%, market share stable. 2) Margin financing: H1
Eastmoney Securities net interest income RMB 1.03 billion, YoY -8.0%; financing RMB 43.6 billion, -5.8% from year start, margin
financing market share up 0.4pct to 2.9%. Proprietary Business: Fixed income drives revenue growth. H1 net investment income
(including fair value) RMB 1.63 billion, YoY +42.5%. The growth is mainly due to increased fixed income from proprietary
securities. Increased R&D efforts, rising management costs. R&D expenses ratio YoY +2.4pct to 11.2%. G&A expense ratio YoY
+2.8pct to 23.2%. We remain optimistic about East Money Information. 1) With leading platforms eastmoney.com and
1234567.com, strong customer stickiness and diverse needs. 2) Despite upcoming fund fee reforms, the company retains a
first-mover advantage in fund distribution, maintaining its leading position. 3) Securities business rapidly expands with traffic
advantage and low commission strategy, steadily increasing market share. 4) Continued R&D investment, solid technical
foundation. Investment Advice: We estimate 2024 net profit RMB 7.779 billion, YoY -5.1%. Using SOTP method, reasonable
market capitalization RMB 223 billion, target price RMB 14.13 per share, maintaining ‘Outperform’ rating.

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

IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, e, ERRIE () AFLREPHEURAAMRT ANAAF L RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAED AR A LRAFTT8 B A7 3 A9IE K. |, Ting Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, BEX, AURKE () AFLREFOELAARBT KN KK LY RAGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET L
RO RRRENRA LA AR L, RALRRE AT BN RIER, &0 (BHEANNOEE) ALPATRARIG4A A, AANEE (RL2Ep00) BR2ELHF
RRERH BN IANATAED AR R THRAFE A4 A 8IE%, |, Wangjie OU, 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.

£, BA#, ERRIE () KAFLRETHTLEARLRT AN AF L RAMGETAIA DR A LT AGOMILE, FA (i) ORI P RARITAP 5 EALRE D RE
WAKEI A A LERMERL, RARRE VTR ARANNIER, A0 (DHEEANOEE) ALTARBAEAR4A L, ARANEE (KALEELRN) RRL2ELFL
RERRER 3NN AR5 A RIREF T8 B AR 81 8934, |, Nicole Zhou, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#& 5% ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ 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).

BRIEREDA RN /AL TAE (G4 “BE") A4 D AANAET 601788.CH RFRITAE . RARTAB 0L 1. BllELTAH N, REARZAHTH
BRAFRIAAD; 20 BAMEAREA, TAHHAMSAANRARG S FRAAR,; 3, BAEALBLHHHZRLT, BRREAFBAD,

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

601788.CH B AT Rt £ D AMAARBEEHRTRITLEE P
601788.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

300059.CH, 600958.CH, 601788.CH & 600570.CH B AT X% 2 AMAAREGANE P o BB E P REFBTRITLANIER XL SRS
300059.CH, 600958.CH, 601788.CH and 600570.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.

600958.CH % 601788.CH B AT+ 12 M AR BENE P . BEAE P REFIERLFRS.
600958.CH and 601788.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

B £49 124N A 300059.CH, 600958.CH, 601788.CH & 600570.CH 7% /314 B AT IR A WML 7 o R 4 B4R B
Haitong has received compensation in the past 12 months for products or services other than investment banking from 300059.CH, 600958.CH, 601788.CH and 600570.CH.
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RN (A 2020 % 7 A 1 84S ¢ 447 Rating Distribution

HRER (ATRAUT) R REE AR ART A BEANT 20

éj: ﬁfk?ﬁ‘ E’J’}iﬁ‘ﬁfkﬁt’ ﬁﬁ%ﬂﬁﬁﬂlﬂ@ HTI éﬁﬁ_g}ﬁli" ﬂ:ﬂ HTI Most Recent Full Quarter Prior Full Quarter
ﬁjﬁ/ﬂ\ﬁﬁ%f;\éﬁ%%ﬁﬂ, ﬁ’ﬁ“%‘ﬂﬁﬁﬂlﬂ@éi%ﬁﬁﬁﬂr% E’H‘ﬁ’]% Underperform
AT, PHRHHRAFLATEEARTER RTANERRBZGK AL g N
AT&AHRL (bbBTANATHE) IRLRRE.

Underperform
0.8%

PHITREIA
RFKTF, Ak 1218 M ATHAA L RBEKIRE 0%, KRR e
. Ou;[f;f;rm Outperform

90.4%

P, Ak 1218 MARTSATEEERTAAK, BERART. R
FINRA/NYSE 893 A2 A AR, A AAH & AR ARA R — £,

BFRT, Ak 1218 M AT RRBIKIRE 10%AL, REZ U
’F

AR ZARAH: B A -TOPIX, $hE - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
- SP500; H T A o B4R - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

BE20M %6830 BEIRRREFTIRENF

KFKF L3 BTKRF

(##)
HARRREZALR AR 91.4% 8.1% 0.6%
BRERITEP* 3.1% 4.8% 0.0%

*EEANER LS ERTRITEP AT BTN,

LTRPAPHEN, PUAEZHMIREANGART KT, PHhAEE KT L,

P KA FINRA/NYSE 8932 A AN, &M A P Mg AR R —£4, FEEELAPROAERANRE,

RATHFLELERL (AE200%6A300) :

EAN, Ak 1218 AR KRR ERIBE 10%0h L, AEZ LT

P AR 12-18 A ATERMAEBRTRAK, B2 T R4 FINRANYSE B3R A AN, AMa P g IAETE— £,
FH, AR 218 AR EAREKRE 1090 L, KEZAWT

AWM EL R A B A-TOPIX, #5 H - KOSPI, 4 7% — TAIEX, ¥ % - Nifty100; 2-A6 57 & B # A8 - MSCI China.
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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.

ERRRERAAR: AAERAAHE, FARERRE, FERS PREFEA LB REETHSL, SAATTROGMEIRE 20U, THHL RN IEA
THITREIFA, Rk BEMERETARBEE, ARESFRA.

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.

BERR A REE: BARRTRANPADRRBANPE A REFEARTA. B84 (600837.CH) , BAERT LENENE), LATYRARTE A RHATRE. 2
&, HBAERERSHDEARRGPAEA, FOUBEERESEEERNTE ARFATRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEABRRER 100 A K (Q100) #85k: BB R QLO0 BRI 100 LHBTERFENRRATE AR E %, TERFRAIATRAEHFRLAE, FEATELIERA
REANGTRLEHOFL, S8 EREE QL0 HHANEL 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.

BikUA) (FIN-ESG) HABBAT A AAE: AERLRA (INESG) HBZAT, FHLFai ARt AEAEN:

F—% LA (FIN-ESG) $#E A MR THEHFABARFTEN S ATHARR ") ATAERBONELRERR, RN HELAEARRTEUTEETRIE. 52
Wit BERRELE, FRAMAHETMIAIIHRTEN, LRREAETMAIMABE, HEIRAMX LR HORAE, KN RAEAMAAMBRTH R R AREL
HO I RIE AT AR RR K A K

Fof BRERRAE R AR BMARAE P, KAEAR RSN B G S FRERAES A ARZAN, ARBAEAZRBNRDRAERMAH KEAED RS 03
o, BRARAERRE @R T L4, BTHAS AR KMBHEANER-HEARRLROHE. REFTHN, Kt (WHFLGREF) ARALTEAA, TEMHL
GRATEN B ERRATA,

FEE RBBERAB RN AR, ANRERTEAMA ., ABAXIFRBAHTER, EAMIMHRERALE P OFEERATEAZAL AL, RESKHBERTH
A A4 G Lh. BRGHE. Kb MK, 5. TR, KT B BE. RE. Rk T4 BARSHE. B BRBRRLENE, FURAAARRAARAZ TR
RARKH, B P REARARETE, LRTKETE,

FO% pALTENAL R, RBRASFSEANLRDRAR G (LRRER P ZADN) (LRRARPMRE (BNE) i) (LRARARR) %) A42H, NELk
BRHYRIIT; FRRTFRELRDRYR ALY FATR KA, WAKLTFRAZ 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.
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3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2AFEN:

b BRI R AREHETRIREARAATRAS (“HTISGL") #2FMEASETBRALARAZ (“HTRY) K17, HAIRREBABLARDR AN (Fo71 %) &
HELEZAEED GUEARBEL) HEMER, %A T4 HTISGL #94 5 M & /2 8] Haitong International (Japan) K.K. (“HTIKK”) #1h3h T A47, HTUKK R B KE A4 AKX
F R,

HREROTRRE: AREHRFEAR S, HTRITRIEAMTARL Securities and Exchange Board of India (“SEBI”) % 7 # Haitong Securities India Private Limited (“HTSIPL") Ff &
17, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [AERHA | ) WA %44, HTSIPL T 2016 F 12 1 22 BAUKM
FRAEBEREAERNARAS (HTISG") B9—34,

AR RRENAERBRA LGN AREN, 2ETaETEREARD A RN R/ RETEREAZRAG LR R AL EEER LA,

KLBHEL LA ECKAERRATERR, B HTRL, HTISCL AT ARE TAETRREAZRARAS (“HTISC") MARMLEMN, 7 EMA LA LB T AT
FRRRKIL, AXHPHANSABREAREDY, o ARH, BAGTEl. ALHRBEAZEERN, LHPRAGETNIRERENEAAREERETZEGAR, KLHHAE/
FEHBRNHEAZEONFRRTRAENREN, ALLAEFHER, KALHTRAMEATRAERTES, PRAT2SARTERRR Dby DAZAN, WIETR
TRANEEEFARA YR, TEORAAR R RABROER, FRBRRY, OHRALBFEIAN, AELERNLHTRE, BRIRESNAOREA. BT RNRE
AXBTHZUAENBEIRH, PHRAAZBIEOFOMSRER, BEHTERAFRREEE, BRELRATIFEEROEAT RN A CaEE, Al 2, £i
T ENELRE, AREETZAREZAEDAFLEATE, TaTHARLHAENMARFAETAZRNENRE, HNISGC RALTF, BRARBARKHTALEN T
£,

Bt KL A ER BT EN MR, HTISG REAMBKBEN D, BATEAR, TFRAR, ATIAHEA LFARKALAFENETIERRTESREA K EAELURRTES,
HTISG B4 E R, X5 RALELALHTE HISG Ak L PN REERLAHEAELHRN O LAB AT AREELRL S K%, HTISG THE 5 AL EENRELR
—HABFRE, B HTRL XA LA R AR R LGORBATRIZER )RR, BRRENR.

75 8 B IR A 25 www.equities.htisec.com , B2 5 A R ETBRARG B A EF BRIV A LT RERNARE L,

FERMMITRER&: AAF TG R LIINGETBRP A AL FINRA # T2 MAAERERE MR, FLATEE FINRAA R SAAA L B RTAR, AFEARAE
ERZ O F 201 £AN Z R4,

IMPORTANT DISCLAIMER

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

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

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

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that

4 S IBER
HARITONG



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.

P RARR o
BETLHAAR, BNETH LT RRERE LA TP A RO EMEARTETL JORAANEREZ LA ERRRREHEAERAEAR .
FREF AN FAR: B8 EFEARAA TN G (HTISCU) A F 2 KAFRIRE, HTISCL REABRARERS 1 2XAFED (WEFLARY) WHBA S, HFLREF TR
GERRBT A (BEREGE 571 %) (ATHASFO) HREHEHEE, ERAEHANREN, KAFLRERRES SFO FTREMFLBFH". AFLREAZLIERR
PRESURERLNTE, BRRRRERATRE T ARG LMERT R, AFRRENIEALF ALY ZERELZMANETE THEEZ HTISCLAEA R
%@&ﬁ%%i#?ﬁ AL ARE B HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARALATIE HTISG 2B E N3], AXAZREZH, BARTERXTHALRERH A
EOMARBLZAAR OHR, KFTRERELRE 1934 F ERIEAL HiE" 5 1506 FAROBLEME [ B L 20MEFH | (“Major U.S. Institutional Investor”) #= [ Lt
F4] ("US. Institutional Investors”) » fef & BEAM BT E P KA RALH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE R F. HTKIAFRREWER
"k, FERBAFLREREOC AT EAIMKLRIEELHLS, RAEL HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, ®# (212)
3516050, HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) i #t49% 47, 42 Financial Industry Regulatory Authority, Inc. (“FINRA”) 894 R HTIUSA 7 &t % 5
ARLAE, LRATEY QA0 AETRRT, REAFLRENEMERRTE, TRAESIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH#ATEEIEREM
%é@l%%x%oiﬁmﬁi¢$m%HmLHnmaHmw\% RA AR LEL FINRA B3R L ATIRICAS, EOLTAEARRT FINRA % 2241 FAR M5 B iR, AMFE®
AP P BA NIRRT IR &ﬁi\@m#&iq’m@é’ﬂ%m?%llﬂ?’x%ﬂa‘:/\mﬂﬂ (6.4 ADR) THAE—ZRK, F£BRTHERTREA M, AXLEE AN
AR ARFLBBRAMREBRIANEATRARS, SEATRALFHRLRAFEAREZEZNEIMANET 2L, AFTRE T AE LM ARE FotfraoittT
ERARAKEBRILNKT RMEHH ﬁx/lii/ﬁi#}é’]ﬂ’“h TR ZFEAIAXEBILOMASIMNF EEGA R GY R, £ERBANHERNERER:

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

New York, NY 10173

KAABE: (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 s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12 Floor
New York, NY 10173
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Attn: Sales Desk at (212) 351 6050

PRARLEPEOELFR: APEARLRE (TAPE", AAREANRE, TOBEFBRNFHR, ENRATERFREE) RARBERG Y EFEEARKEZHAGA
RATER G FARBRREEIA, AT HELATHRETERELE, 285D, RAUHETBATHRMKERG ALK ERNT, LRAREEENE R L0
MR, EREPEKFHAORERETLZH, EMEARARANRELER AN E AR POEMIERRETE ERE, BRALAYARAET LERHBAZ,
WEXBEENTLRER: AETHRTAEMAHTERBENEET e KRG A FEER NS EEAN Y IAMIEAN L AHF, AMHPHARIEAERE KOEMEARE
BHAHREAEDLOA R % KIEAKE MR X LI H # 3752 T | Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 4k, %4 3] & — R A4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /32 [ BIiRXHH% % | (“International Dealer Exemption” ) #1%X 57, &F3f%
B THRTRLEE, KRG EBLLE. ENEX, GEMHEETERTHATEREEAETEANBRAN L, KFEER, [ EEIAFRIT. ERHEMEAER A K
BN EENMHAFTERMET T AREZEMA, LPHENE LSRRG A, BTSRBRNE NN BiEE, AR TSR, EMEROREANRRANET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , %A ££ERHAT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) o

HmA B R EHTLER: K %44 E Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#i At iRk, HTISSPL R FF4 (M 4B %) 2001 (“FAA") % XL H9% 1 4
REL, T (a) REXTIER, ERRTARGEY, THAITERAARAIMTERSHHER (b) KTRMRAKIER, RHAIT £ A ARAIMT AR S DT LI TAA TR
L. RAFRRERRELES GEARMEE) 2001 5 40 A TAZGNARTE. HTRAFRRERF LN REZEANETAL, AFTREOKAALELIATELS
HTISSPL 3 & :

Haitong International Securities (Singapore) Pte. Ltd

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

43: 65) 6713 0473

BARKARNELFA: AFLREDEAERIAARANIIRA, BEPRONERTFROLBRARET I MBI (REDALBIHELSE (AEC) ) # 61
(1 %, #1711 (1) 28R BEER) o

FEARAREENTLER: AREHAZLTFAAN Haitong International Securities Company Limited Fi A %, ARLRAMARTRELRHFLER KA, BHXTASARE
MANBTFARENREELEP . RARTLRIMART LR E P TEHRHARE, Haitong International Securities Company Limited 82 L ALt #) 4 R AL BN ETH
BERFRAL P RAGERCRTRALTN 05%, HARBALALRLATHRANLL2AL T XALCETTRAT,

BAABRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 #1451
KA TIEAARTERE (ATRAASICT) 23 (RRRRLENE) LHF 2016/396 FATARKALY RAARE, AFATLGTHE 2000 5 (0 3%) ERXAZARKE P
RESBRAHEIRREAAERA LLBMASHTHEL, ASIC AT ATEATRAER: wwwlegislation.gov.au, §8ERREGLBRFTIBEEIANLHEH, %
SHELERKMBAERNEEALEE R,

FEEXZNELFR: ARSORFEAR S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, @351 R X% 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) (4fkh [ HEXHH | ) ARHE,

B bt % AF: Haitong Securities India Private Limited

SEBI A %247 2 # 5+ INH000002590

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

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

CIN U74140MH2011FTC224070

%491 22 43156800 15 £:491 22 24216327

AAA R AN EREA: Prasanna Chandwaskar ; #: +9122 43156803; € F 4t : prasanna.chandwaskar @htisec.com

“hEE, SEBI T HIEM A NISM 80IAE R E AR A B F LR ETRRRIE

AAHRAERAAER, A2ERERGBERERETFULHFBLY K,
MBATA : AR EREAE R A RS 2019 5. RGHA KA,

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
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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”). HTISSPLis 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
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: +9122 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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Now-2021 Mar-2022 4ug-2022 Dec2022 May-2023 Sep-2023 Feb-2024  Jun-2024

.18 Oct 2021 OUTPERFORM at 33.88 target 49.36.
.7 Feb 2022 QUTPERFORM at 31.36 target 44.27.
.21 Mar 2022 QUTPERFORM at 25.99 target 36.26.
. 24 Apr 2022 OUTPERFORM at 20.85 target 32.03.
.18 Jul 2022 OUTPERFORM at 23.25 target 32.03.
.14 Aug 2022 OUTPERFORM at 22.95 target 32.03.
.26 Oct 2022 OUTPERFORM at 15.54 target 24.80.
.27 Mar 2024 QUTPERFORM at 13.14 target 19.00.
.7 May 2024 OUTPERFORM at 13.18 target 19.09.
2-for-1 split implemented on 18 Apr 2023
2-for-1 split implemented on 20 Apr 2022
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